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THE WINEHOLT GROUP, c.
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July 6, 2018

Mr. Brian D. Snyder, CPPO
Procurement Officer

City of Annapolis - Central Purchasing
161 Duke of Gloucester Street
Annapolis, Maryland 21401

Re: Forest Drive, Sites 1 through 4, inclusive, Annapolis, Maryland 21401
Dear Mr. Snyder:

At your request, I have made an appraisal of the above-captioned property for the purpose of
estimating the market value of the fee simple estate, as presently existing. An appraisal report is
intended to comply with the reporting requirements set forth under Standards Rule 2-2(a) of the
Uniform Standards of Professional Appraisal Practice (USPAP ) and presents summary discussions
of data, reasoning and analysis that were used in the appraisal process to develap the opinions of
value. The appraisal is to be used by Annapolis city government as estimates of the current market
values of the subject property, as presently existing, in negotiating a possible acquisition of the
property. The property consists of four sites identified as Sites 1 through 4, inclusive, for purposess
of this appraisal. However, at the direction of the client, Site 1 is valued as an independent lot while
Sites 2 through 4, inclusive, are valued as a single entity. '

The subject property is identified on Anne Arundel County Tax Map 51E, Block 23 as Parcels 17 69,
1813 and 2355 in the Sixth Assessment District. Parcel 2355 consists of Sites 1 and 4. Site 1
contains an area of 0,73 acres or 31,834 square feet that is rectangular in shape, wooded and
unimproved. Sites 2, 3 and 4 contain a combined area of 2.725 acres or 118,743.3 square feet that
is regularly shaped, mostly cleared and unimproved.

As a result of this appraisal, subject to the underlying assumptions and contingent conditions
contained within this report, it is my opinion that the market value of the fee simple estate of Site
1 of the subject property, as presently existing, as of June 12, 2018, the date of the most recent
inspection, is estimated as EIGHTY THOUSAND DOLLARS ($80,000).

Furthermore and as a result of this appraisal, subject to the underlying assumptions and contingent
conditions contained within this report, it is my opinion that the market value of the fee simple estate
of Sites 2, 3 and 4, as combined, of the subject property, as presently existing, as of June 12, 2018,
is estimated as ONE MILLION SEVEN HUNDRED THIRTY THOUSAND DOLLARS
($1,730,000). _
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Data, analyses, computations and conclusions upon which these estimates of value are based are
contained in the annexed appraisal report together with exhibits. This appraisal should be considered
together with the statement of conditions and assumptions enumerated later in this report.

Please contact me if you have any questions or comments. Thank you for the opportunity to be of
service.

Respectfully submitted,
THE WINEHOLT GROUP, INC.

@;}j;w;ﬁ:w %

Antoinette Wineholt, MAI
. Centified General Appraiser
Maryland License 04-220
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UNDERLYING ASSUMPTIONS AND CONTINGENT CONDITIONS

This appraisal report has been prepared with the following general assumptions:

L.

10.

11.

No responsibility is assumed for the legal description provided or for matters pertaining to
legal or title considerations. Title to the property i assumed to be good and marketable
unless otherwise stated.

The property is appraised free and clear of any or alt liens or encumbrances unless otherwise
stated.

Responsible ownership and competent property management are assumed.

The information furnished by others is beljeved to be reliable, but no warranty is given for
its accuracy. ‘

All engineering studies are assumed to be correct. The plot plans and illustrative material
in this report are included only to help the reader visualize the property.

It is assumed that there are no hidden or unapparent conditions of the property, subsoil, or
structures that render it more of less valuable. No responsibility is assumed for such
conditions, or for obtaining the engineering studies, that may be required to discover them.

It is assumed that the property is in full compliance with all applicable federal, state, and
local environmental regulations and laws unless the jack of compliance is stated, described,
and copsidered in the appraisal report.

It is assumed that the property conforms to all applicable zoning and use regulations and
restrictions unless a nonconformity has been identified, described and considered in the
appraisal report. The property is not subject to flood plain or utility restrictions or
moratoriums, except as reported to your appraiser and contained in this report.

It is assumed that all required licenses, certificates of occupancy, conseats, and other
legislative or administrative authority fromany local, state, or national government o private
entity or organization have been, or can be, obtained or renewed for any usc on which the
value estimates contained in this report are based.

It is assumed that the use of the Jand and improvements is confined within the boundaries
or property lines of the property described and that there is no encroachment or trespass
unless noted in the report.

Unless otherwise stated in this report, the existence of hazardous materials, which may or
may not be present ol the property, was not observed by the appraiser. The appraiser has no
knowledge of the existence of such materials on or in the property. The appraiser; however,
is not qualified to detect such substances. The presence of substances such as asbestos, urea-
formaldehyde foam insulation, and other potentially hazardous materials may affect the
values of the property. The value estimates are predicated on the assumption that there is no
such material on or in the property that would cause a loss in value. No responsibility is

assumed for such conditions or for any expertise or engineering knowledge required to

The Wineholt Group, Inc. 2



12,

13.

14.

15.

16.

17.

18.

19.

20.

discover them. The intended user isurged to retain an expert in this field, if desired. Should
any subsequent studies, research, Of investigation reveal the presence of any potentially
hazardous substance, then any estimate of value may need to be qualified or amended.

Any allocation of the total value estimated in this report between the land and the
improvements applies only under the stated program of utilization. The separate values
allocated to the land and buildings must not be used in conjunction with any other appraisal
and are invalid, if so used.

possession of this report, or a COpY thereof, does ot carry with it the right of publication.

The appraiser, by reason of this appraisal, s not required to give further consultation of
{estimony or t0 be in attendance in court with reference (0 the property in question unless
arrangements have been previously made.

Neither all nor any part of the contents of this report (especially any conclusions as t0 value,
the identity of the appraiser, of the firm with which the appraiser is connected) shall be
disserinated to the public through advertising, public relations, NewWs, sales, or other media
without the prior written consent and approval of the appraiser.

Any value estimate provided in the report applies to the entire property, and any proration
or division of the total into fractional interests will invalidate the value estimate, uniess such
proration Of division of interests has been set forth in the report.

No in-depth inspection was made of the plumbing (including well and septic), electrical, of

heating systems. The appraset cannot warrant the adequacy!inadequacy of these systems.

The appraisal was prepared by the appraiser for the exclusive uS€ of the client. The
:nformation and opinions contained in this appraisal set forth the appraiser’s best judgment
in light of the information available at the time of the preparation of this report. Any us® of
this appraisal by any other person of entity, or any reliance or decisions based on this
appraisal are the sole responsibility, and at the sole risk, of the third party. The appraiser

accepts no responsibility for damages suffered by any third party as 2 result of reliance on
or decisions made or actions taken based on this repori.

To my Kknowledge, a Phase 1 environmental site assessment (ESA) bad not been conducted
on the subject sites as of the date of value. The presence of environmental contamination
may signiﬁcantly impact the value estimates for the subject property. Because of the lack
of a Phase I ESA, the property is appraised contingent on there being NO existing
environmental hazards. If subsequent information indicates that this assumption is incorrect,
then this appraisal and any estimate of value contained herein may need to be qualified or

amended.

No environmental impact studies were either requested Or made inl conjunction with this
appraisal, and the appraiser hereby reserves the right to alter, amend, revise, Of rescind any
value opinion based upon any subsequent environmental impact studies, research of

investigation.

The Wineholt Group, Inc. 3



21,

22,

23.

It is an assumption of this report that the soils are capable of supporting development on the
subject property. If subsequent information is obtained indicating that this assumption is
incorrect, then this appraisal and any estimate of value may need to be qualified or amended.

For purposes of this appraisal, Parcel 1769 is identified as Site 2 while Parcel 1813 is
identified as Site 3as shown on the drawing provided by the city of Annapolis. Parcel 2355
of the property consists of Sites 1 and 4. The designations are for identification purposes

only.

At the direction of the client, Site 1 is valued as an independent parcel while Sites 2,3 and
4 are valued as a single combined site.

The Wineholt Group, Inc.



SUMMARY OF IMPORTANT CONCLUSIONS

LOCATION Forest Drive; Anne Arunde!l County Tax Map 51F, Block 23
as Parcels 1769, 1813 and 2355 in the Sixth Assessment

District; Annapolis, Maryland 21401

OWNER OF RECORD Annapolis Realty Partners, LLC

LAND AREAS Parcel 1769: 1.742 acres Ot 75,882 square feet (Site 2)
Parcel 1813: 0.833 acres or 36,285 square feet (Site 3)

Parcel 2355: 0.730 acres or 3 1,834 square feet (Site 1)
Parcel 2355: 0.150 acres Or 6,576.3 square feet (Site 4)

IMPROVEMENTS The parcels are presently unimproved.

ZONING R2, Single Family Residence District and R3, General
Residence District (Annapolis, Maryland)

HIGHEST & BEST USE Development with 2 dwelling with the remainder of Site 1
used to meet forest conservation requirements as support for
Sites 2, 3 and 4 under the same ownership; residential
development with attached units for combined Sites 2, 3 and
4 aspart of a residential planned unit development

PROPERTY RIGHTS
APPRAISED Fee simple estate
EFFECTIVE DATE june 12, 2018

ESTIMATED MARKET VALUE, AS IS

Cost Approach Not applicable

Sales Comparison Approach § 80000astoSitel

Income Capitalization Approach $1,730,000 as to Sites 2,3and 4
FINAL VALUE ESTIMATE, AS IS § 80,000 as to Site 1

$1,730,000 as to Sites 2,3 and 4

EXPOSURE TIME Not longer than one year at the appraised values for the
subject sites, as presently existing

The Wineholt Group, Inc. 5
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PROPERTY [DENTIFICATION

The subject property 1s identified on Anne Arundel County Tax Map 51E, Block 23 as Parcels 1769,
1813 and 2355 in the Sixth Assessment District. A copy of the tax map showing the approximate
location of the subject property is included on the following page. The property is within census
tract 7025 and falls within the 21401, Annapolis zip code area.

PURPOSE OF APPRAISAL
The purpose of this appraisal 15 10 estimate the market value of the subject propeity, as presently

existing, and as of the effective date. 1 am competent to complete this assignment in accordance with
the Competency Provision of the Uniform Standards of Professional Appraisal Practice.

INTENDED USER AND USE OF APPRAISAL

The appraisal is 10 be used as estimates of the market value of the subject property, as presently
existing, to assist the client, Annapolis city government, in a possible acquisition of the property.

SCOPE OF THE APPRAISAL

The scope of this appraisal included a physical inspection of the subject parcels as well as the
surrounding neighborhood. Demographic statistics were obtained from the Site f0 Do Business
Online (STDB Online). The most recent deeds to the subject parcels were reviewed to determine the
parties to the transactions, dates and purchase prices. The sizes and configurations of the subject
sites are based on information provided by the city of Annapolis. Additional information was
obtained from an ALTA survey of Sites 2,3 and 4 prepared by ATCS,PL.C,an engineering firm
dated August 23, 72005. In addition, the recorded plats of the Rider’s Glen subdivision provided
information on the size and configuration of Sites 1 and 4. Factual data including the zoning of the
property, availability of public utilities, assessment information, and census tract identification were
obtained from the appropriate local government agencies. Information regarding the availability of
public utilities, zoning, approval status, school capacity, and additional physical characteristics of
the subject property were obtained from the appropriate local government offices. Publications, both
governmental, i.e., zoning ordinance, Soil Survey and critical area overlay, and private, i.€.
Metropolitan Regional Information Services (MRIS) publications were consulted and considered in
the course of completing this appraisal.

Normally, three approaches © value, the cost, sales comparison and income capitalization
approaches are considered in valuing residentially zoned real estate. The subject property is valued
by the sales comparison approach only. The sales comparison approach is cons idered in valuing the
subject property, as presently existing, based on a comparison of other sales of residentially zoned
sites. A number of sales of sites were researched, analyzed and investigated and eight are compared
to the subject sites for an estimate of the value for Site 1, and for Sites 2, 3and 4 as & combined
parcel.

In the course of completing this appraisal, sources knowledgeable inthe local and regional real estate
markets were interviewed to project probable trends regarding residential, retail, office, institutional

The Wineholt Group, Inc. 6
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and industrial properties. Private publications (investment and real estate trade journals) were
consulted as supplemental sources in providing information on general market perspectives and
trends. '

In addition to typical source material concerning local and regional economic and real estate
conditions, several publications providing information specific to commercial, industrial and/or
residential markets were also consulted. Private publications (investment and real estate trade
journals) were consulted as supplemental sources in providing information on general market
perspectives and trends. Sources knowledgeable in the local real estate market were interviewed to
project probable trends regarding the sale of improved and unimproved residential, commercial and
industrial properties. Several national real estate investment reports, The Real Estate Report,
published by RERC, and the PwC Real Estate Investor Survey, a survey published by
Price WaterhouseCoopers, were also reviewed to obtain information regarding marketing periods and
return requirements, Vacancy rates were obtained from publications prepared by Transwestein,
Cushman & Wakefield, MacKenzie and CB Richard Ellis, all commercial brokerage firms, CoStar,

.

a national database of commercial properties, in addition to a visual inspection of area properties.

Finalty, an exposure time is estimated for the subject propetty based on the time periods experienced
by similar properties and on information obtained from national surveys. The estimated exposure
period is based on an analysis of anticipated market trends, conditions in the local and regional real
estate markets, and the expectations of market participants regarding the future state of local and
national economic conditions.

DEFINITIONS OF VALUE

Market Value is defined as:

The most probable price which a property should bring in a competitive and open market
under all conditions requisite to a fair sale, the buyer and seller each acting prudently and
knowledgeably, and assuming the price is not affected by undue stimulus. Implicit in this
defigition is the consummation of a sale as of a specified date and the passing of title from
seller to buyer under conditions whereby:

(N Buyer and seller are typically motivated;

(2)  Bothpartiesare well informed or well advised, and acting in what they consider their
own best interests;

(3)  Areasonable time is allowed for exposure in the open market;

(4) Payment is made in terms of cash in U.S. dollars or in terms of financial
arrangements comparable thereto; and

(5)  The price represents the normal consideration for the property sold unaffected by

special or creative financing or sale concessions granted by anyone associated with
the sale.

{12 CF.R, Part 14,42 (g); 55 Federal Register 34696, August 24, 1990, as amended at
57 Federal Register 12202, April 9, 1992559 Federal Register 29499, June 7,1994)

The Wineholt Group, Inc. 7



Muarket Value, as is, is defined in the regulatory guidelines as:

An estimate of the market value of a property in the condition observed upon inspection and
as it physically and legally exists without hypothetical conditions, assumptions,
qualifications as of the date the appraisal is prepared.

PROPERTY RIGHTS APPRAISED

The property rights appraised consist of the fee simple estate, defined in The Dictionary of Real
Estate Appraisal (Sixth Edition, page 90, 2015), as:

Absolute ownership unencumbered by any other interest or estate, subject only to the

limitations imposed by the governmental powers of taxation, eminent domain, police power,
and escheat.

DATE OF INSPECTION AND EFFECTIVE DATE OF APPRAISAL

The subject property was originally inspected and photographed on April 26, 2018 with a more
recent cursory inspection conducted on June 12, 2018; this subsequent date is considered the
effective date of the appraisal for the property, as presently existing.

NEIGHBORHQOD DESCRIPTION

The subject property is located along the Forest Drive corridor within the city of Annapolis. The
expanded Annapolis neighborhood extends east along Route 50 from Aris T. Allen Boulevard to the
Chesapeake Bay and includes the City of Annapolis as well as the Parole area of Annapolis. The
general neighborhood is approximately 20 miles southwest of Baltimore City and approximately
24 miles northeast of Washington, D.C.

Physical Features

The city of Annapolis is irregularly shaped by water frontage on the Severn River and several
tributary creeks and is roughly bound on the north by Weems Creek and U.S. Route 50/301, on the
east by the Severn River and the Chesapeake Bay, on the south by Forest Drive (some annexed
portions of the city are on the southerly side of Forest Drive) and the residential areas of Annapolis
Neck (a peninsula created by the Severn and South Rivers) and on the west by the commercial
district of Parole and Maryland Route 2. The land area of Annapolis totals 7.2+ square miles or
4,608 acres including approximately 370 acres for the U.S. Naval Academy. .

The topography of Annapolis extends from sea level in the east to just over 90 feet in the southwest
and is typically characterized by level or near level land. A dominant natural feature is its waterways
which provide a total shoreline length of approximately 17 miles, over two miles of shoreline for
each square mile of land area. '

The Wineholt Group, Inc. 8
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Transportation

The area is served by an excellent network of primary roads. Major roadways serving the expanded
Annapolis neighborhood include Route 50/301, Maryland Route 2 and 1-97. U.S. Route 50/301 has
interchanges in Parole and at Rowe Boulevard that provide direct access to several major arterial
roadways that penetrate the city. These arterials include Rowe Boulevard, Forest Drive and West
Street. Also, Aris T. Allen Boulevard bypasses the current traffic "bottle necks" in the Parole area
just outside the city and serves the residential areas of the southeastern Annapolis Neck peninsula.
Mass transit service is available within Armnapolis and its immediate outskirts by bus service
provided and partially financed by the local municipal government. There is no rail service to the
Annapolis area.

According to statistics obtained from the State Highway Administration for 2017 traffic counts on
Route 50 ranged from 82,512 vehicles per day just west of Cape St. Claire Road and increased to
168,281 vehicles each day at the I-97 interchange. Traffic counts on Route 50 west of Ritchie
Highway ranged from 126,211 vehicles at the Severn Rjver Bridge and decreased to 108,902
vehicles each day at Generals Highway. Ritchie Highway (Maryland Route 2)is a major north-south
roadway through Anne Arundel County that connects Baltimore on the north and Annapolis and
Route 50 on the south. Traffic counts on Ritchie Highway ranged from 48,280 vehicles per day
north of its intersection with Route 50 and increased to 62,640 vehicles per day in Amold.

1-97 is a north-south interstate that connects Annapolis and Route S0 on the south and the Baltimore
Beltway (I-695) to the north. Counts on 1-97 within the general arca ranged from 93,382 vehicles
at Route 50 and increased t0 127,312 vehicles per day near Route 3/Crain Highway; counts on 1-97
increase to the north. West Street (Maryland Route 450) is an east-west connector between Parole
and downtown Annapolis. Traffic counts on West Street ranged from 34,272 vehicles per day near
Hudson Street to 43,600 vehicles each day west of Route 50. Counts on West Street in downtown
Annapolis averaged 16,052 vehicles per day according to SHA statistics. Counts along Solomons
Island Road (also known as Maryland Route 2) ranged from 57,370 vehicles per day south of Aris
T. Allen Boulevard and decreased to 37,700 vehicles each day at Route 50. Counts along Aris T.
Allen Boulevard (Maryland Route 665) averaged 61,864 vehicles per day just east of Route 50 for
2017 and decreased to the east where the roadway becomes Forest Drive. No counts are provided
along Forest Drive or Riva Road.

In addition to the excellent road network, air service is available to area residents at
Baltimore/Washington Internaticnal Thurgood Marshall Airport. The airport is owned by the State
of Maryland and covers an area of nearly 3,600 acres. The terminal contains an approximate area
of 1.976 million square feet (45.4 acres) divided into five concourses, although concourses A and
B were effectively merged into one with a recent renovation, 68 jet gates and five commuter aircraft
gates.

Passenger counts at BWI for 2010 totaled 21,936,461 indicating an increase of 4.7% over 2009
levels. Southwest Airlines continued to be the leading carrier at BWI serving more than 11.7 million
passengers in 2010, a7 4% increase over 2009 levels. According to statistics obtained from the
Maryland Aviation Administration (MAA), passenger counts for201 1 totaled 22,391,785 indicating
an increase of 2.1% over 2010 counts. Domestic passengers accounted for the bulk of all traffic with
Southwest Airlines continuing to be the dominant carrier. Passenger counts for 2012 totaled
22,679,887 representing an increase of 1.3% over 2011 totals. According to the MAA, passenger

counts for 2013 totaled 22,498,353; the volume is slightly lower, but largely consistent with 2012

The Wineholt Group, Inc. 9



levels. BWI passenger counts for 2014 totaled 22,491,346 indicating a decrease of 0.15% over prior

year levels. Passenger counts totaled 23,823,532 for 2015 for an increase of 5.9% over 2014 totals.

Counts at BWI totaled 25,122,651 passengers through December 2016 that represents an increase

of 5% over 2015 iotals. According to statistics obtained from the Maryland Aviation

Administration, passenger counts for 7017 totaled 26,369,411 indicating an increase of 5.6% over

2016 counts. The passenger count at BWI for the first quarter of 2018 totaled 5,926,948 passengers
* for an annualized total of 23,707,792 based on the partial year counts.

Based on a December 2017 report entitled, “Regional Economic Impact of BWI Marshall Airport,”
the facility accounted for 106,488 direct and indirect jobs and contributed $9.3 billion in total
economic impact to Maryland’s economy. BWI provided a total of approximately $591.9 million
in total state and local taxes from airport and visitor generated activities. Based on recent
compilations, the airport generates an average of 694 flights per day or 253,238 annually. The
Maryland Aviation Administration completed a five year $1.8 billion capital improvement plan that
included the addition of garage and surface parking lots, a consolidated rental car facility, a new
concourse, the renovation and expansion of two existing concourses, as well as improved access t0
BWI in the fall of 2008. The MAA announced a $100 million expansion and upgrade of airport
facilities in early 2012 that included anew terminal containing an approximate area of 27,000 square
feet connecting Concourses B and C. The terminal includes moving walkways and approximately
8,500 square feet of restaurant and retail space. The B/C Connector opened in the summer of 2013.
In July 2013, MAA announced a $125 million three year plan for additional improvements that
included a new connector between Concourses C and D, a new security checkpoint designed to serve
both domestic and international passengers and reconfiguring gates to allow increased international

flights. Work on this project is now complete.
Demographics

Population growth within the city of Annapolis in the last decade has been moderate with the
greatest increases in the downtown area and along the Forest Drive corridor. The slow growth is
atiributable to an aging population having an increasing proportion of "empty nesters" and an influx
of older working couples thathas resulted in a net loss of population in the northern and western part
of town. The increase in population in the Forest Drive corridor is the result of apartment and
condominium construction over the past few years, as well as infill construction of detached homes
on remaining lots in the Eastport area. This city trend is matched on the southern or "county" side
of Forest Drive where there has also been significant new residential and neighborhood commercial
development over the past five to ten years.

Based on statistics obtained from the Site to Do Business Online (STDBOnline), the population of
the city of Annapolis (inclusive of the Naval Academy) for 2017 totaled 45,1 59 and is projected to
increase 3.4% to 46,675 persons by 2022. The statistics indicate a total of 16,750 households in
2017 that is forecast to increase to 17,283 or by 3.2% in 2022. The average household size is 2.39
and is projected to increase slightly to 2.4 persons in five years. By comparison, the 2017 population
of the larger Annapolis area (inclusive of the city of Annapolis and Parole and based on zip code
areas 21401, 21402 and 21403) totaled 75,903 and is projected to increase 3.8% to 78,788 by 2022.
The statistics indicate a total of 30,316 households in the larger area for 2017 that is forecast to
increase to 31,425 or by 3.7% in 2022. County growth reflects the expansion of the Washington
metropolitan area coupled with the availability of land to accommodate it. Improvements to majorx
and secondary highways that connect Annapolis and Anne Arundel County to the Washington and
Baltimore regional employment markets, should sustain increased growth. However, total

S
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population, household counts and growthrates for the city of Annapolis and the expanded Annapolis .
area are constrained as much of the land area is already improved, devoted to historical, institutional

or governmental uses, within the limits of the Chesapeake Bay Critical Area, or subject to other

environmental constraints including steep slopes or wetlands.

Income

Based on STDBOnline statistics, Annapolis city residents have a 2017 median household income of
$76,935 annually that is projected to increase by 8.4% to $83,434 per year in 2022, Average annual
household income for city residents is significantly higher at $105,906 for 2017 and is projected to
increase to $118,861, or by 12.2%, in five years, Median disposable income for city residents
averaged $56,332 for 2017: average disposable income is projected at $73,944 annually based on
the statistics. By comparison, income levels increase for the expanded Annapolis area with 2
projected median household income of $89,119 for 2017 and an average annual household income
of $120,842. The median household income is forecastto increase to $98,024 annually in 2022 with
an average household income of $134,482 at that time for the larger area. Median disposable income
or effective buying income is estimated at $63,661 annually for expanded Annapolis area residents;

the average annual disposable income is projected at $83,032 annually for 2017.

In addition, the employment market is reflected in the area’s Jower than average median effective
buying income (EBI) that lags county levels as reflected in the chart below.

EFFECTIVE BUYING INCOME
(2017 - Number and Percent of Households)
Distribution Number of Households Percentage of Households
Under $25,000 4,656 154
$25,000-$49,999 5,962 19.6
$50,000-$74,999 7,009 231
$75,000-$99,999 4,296 142
$100,000 or more 8,393 27.7
Median Disposable Income $63,661
Average Disposable Income $83,032

Source: Site to Do Business Online 2018

By comparison, the median disposable income for Anne Arundel County residents for 2017 totaled
$64.,290 annually; average disposable income is reported as $81,331 annually. The median
disposable income for Annapolis area residents is approximately 1% lower than for Anne Arundel
County households while average household income is 2.1% greater than for county residents.
STDBOnline reports that 23.1% of the area’s workforce is employed in management, business or
financial positions; 27.1%in professional positions; and 21.4% in sales and administrative functions.
Service sector jobs account for 15.9% of employment while construction, maintenance and repair,
production and transportation jobs provide 12.4% of employment for residents. Major employers
include the state of Maryland, the city of Annapolis, the U.S. Naval Academy, Anne Arundel County
government and the Board of Education, Rockwell, Home Depot, Westfield Shoppingiown
Annapolis and ITT among others. While Annapolis and the surrounding Parole area generally enjoy

I
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relatively low unemployment rates because of the concentration of government offices and the
intense commercial development, the area 1is subject to fluctuations in the defense,
telecommunication and technology sectors. The unemployment rate for Anne Arundel County for
May 2018 is projected at 3.4% and is unchanged from the rate of May 2017 according to the Bureau
of Labor Statistics. The unemployment rate for the state of Maryland as of May 2018 averaged 4.3%
up from a rate of 3.9% onc year earlier,

Based on statistics obtained from the Site to Do Business Online, Annapolis area residents are more
likely to spend money on personal care products and services (SPI = 151), education (SP1= 158) and
travel (SPI = 157). The Spending Potential Index (SPI) represents the amount spent by area
residents relative to the national average of 100. Spending on vehicle maintenance and repairs
totaled $46.9 million with an average annual household expenditure of $1,547 and SPI of 144,
Shelter expenses are projected at a total of nearly $751.5 million and residents are more likely to
make mortgage payments (SPI = 148) and spend money on maintenance and remodeling services
(SPI = 155) and materials (SP1 = 137).

By comparison, Annapolis city residents are more likely to spend money on entertainment and
recreation (SPI = 129), education (SPI = 141) and travel (SPI = 135). Spending on vehicle
maintenance and repairs totaled $22.7 million with an average annual household expenditure of
$1,355 and SPI of 126. Shelter expenses totaled $370.5 million and Annapolis city residents are
more likely to make mortgage payments (SPI = 125) and spend money on maintenance and
remodeling services (SPI = 125) and materials (SPIL = 114).

Housing

As of 2017, the city of Annapolis includes a total of 18,817 housing units with 89% occupied; the
number of units is projected to increase to 19,490 units in 2022, or by 3.6%, with 88.7% occupied
at that time, STDBOnline projects a median owner occupied house value for 2017 of $419,492 and
an average value of $522,254; the median value is projected to increase t0 $452,359 as of 2022 with
an average value of $554,149. The expanded Annapolis area includes a total of 33,954 housing units
in 2017 with 89.3% occupied; the number of housing units is projected to increase to 35,236 in 2022
with 89.2% projected to be occupied at that time. STDBOnline projects a median house value for
2017 of $459,337 and an average value of $558,289; the median value is projected to increase to
$483,050 as of 2022 with an average value of $585,354 at that time. Approximately 53.1% of all
housing units are owner occupied within the greater Annapolis area as of 2017 with 36.2% of
housing units renter occupied.

In 2012, the Sustainable Growth and Agricultural Preservation Act of 2012 was passed by the
Maryland General Assembly. The act was designed to address future res idential development within
Maryland by establishing growth tiers. Specifically, these tiers delineate areas for future major and
minor residential subdivisions and the type of sewage systen! that can serve them. The majority of
Annapolis is designated as Tier 1 and Tier 2 that includes areas presently or proposed to be served
by public sewer systems. Tiers 1 and 2 also include areas that are designated for local growth. In
Tier 1, major and minor subdivisions are permitted and must be served by public sewer. Major and
minor subdivisions are also allowed in Tier 2; major subdivisions must utilize public sewer while
minor subdivisions may use on-site septic systems as an interim solution until public sewer becomes
available.
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Residential Market

An analysis of settled homes sold through the Metropolitan Regional Information System (MRIS)
within the expanded Annapolis area (based on the 21401,21402 and 21403 zip codes) was made for
the period covering January 2015 through May 2018. According to MRIS, a total of 470 dwelling
units sold through May 2018 in the subject neighborhood. An annualized volume of 1,128 sales is
projected for 2018 that would represent a significant decline from the prior year. However, the first
part of the year is not typically indicative of annual housing sales. Settled prices ranged from
$130,000 for a three bedroom, 1v4 unit to $4,337,500 for a six bedroom, 64 bath waterfront in West
Annapolis. As with prior years, the bulk of transactions are concentrated at prices of $200,000 to
$400,000. For the first five months of 2018, a total of 26 dwelling units (5.5% of volume) sold as
short sales or as transfers of bank owned assets.

Based on a review of MRIS statistics, 2 total of 1,299 dwellings sold throughout the Annapolis area
during 2017 representing an increase of 6.1% over the prior year. Settled prices ranged from
$69,300 for a two bedroom, one bath unit to $4,350,000 for a four bedroom, 4% bath waterfront on
Aberdeen Creek. Prices are concentrated in the $200,000 to less than $300,000 range with this
bracket accounting for 20.9% of annual settlements, Units selling at prices of $300,000 to less than
$400,000 or $400,000 to less than $500,000 accounted for 19.4% and 17.5%, respectively, of
volume. A total of 6.6% of 2017 volume represented short sales (22 units) or sales of bank owned
assets (64 units); no foreclosures occurred.

According to a review of MRIS statistics, a total of 1,224 dwelling units sold in the expanded
Annapolis area during 2016. Prices ranged from $58,900 for a two bedroom, one bath unit to
$6,125,000 for a five bedroom, five+ bath waterfront estate. Unlike the prior year, the bulk of
partial year 2016 volume is concentrated in the $200,000 to less than $300,000 range that accounted
for 21.6% of partial year settlements. Dwelling units trading at prices of $300,000 to less than
$400,000 represented 20.9% of volume with homes selling at prices of $400,000 to less than
$500,000 accounting for 16.7% of settlements for the year. A total of 113 units or 9.2% of all
transactions occurred as short sales (23 units), foreclosures {four units) or transfers of bank owned
assets (86 units).

Based on an analysis of MRIS statistics, a total of 1,168 dwelling units settled in the larger
Annapolis area in 2013. Settled prices ranged from $62,000 for a two bedroom, one bath
condominium sold as a bank owned asset to $4,725,000 for a four bedroom, four+ bath waterfront
home in Murray Hill. The bulk of 2015 volume is concentrated in the $300,000 to less than
$400,000 range with this price bracket accounting for 22.6% of volume followed closely by units
settling at prices of $200,000 to $299,999 that represents 21.7% of 2015 sales, Dwelling units
selling at prices of $400,000 to less than $500,000 account for 14.7% of volume for 2015. Based
on MRIS statistics, 10.7% of settlements cons isted of short sales (33), foreclosure (one) and transfers
of bank owned assets (91) during the year.

" Sales volume escalated during the 2011 through 2013 period, but prices remain somewhat
constrained. However, the recent improvement in the housing market is resulting in some price
increases for area properties. The general consensus; however, is that the area will fare much better
with regard to price changes than many areas of the couniry or within Maryland because of the
proportion of government related and high tech jobs. Potential purchasers and business owners
appear more confident with respect to current economic conditions. However, the Trump
administration intends to reduce the size of the federal government that may affect Maryland
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residents, although many are employed in defense related agencies that are expected to see an
increase in funding by the current administration. The subject neighborhood has adequate service
amenities available, including schools, fire stations, religious facilities, hospitals and libraries.

Commercial Development

Commercial development consists of regional and local serving retail establishments located along
the major roadways in the larger Annapolis area. Development along the Route 50 corridor consists
 of 2 number of automobile dealerships, self-storage facilities, hotels, convenience stores featuring
gasoline sales, a few office buildings and restaurants. Much of the existing development is located
at interchanges with Route 50 with little development at off-ramp Jocations. Much of the intense
commercial and retail development is Jocated in the Parole area of Anmapolis. Two notable projects
include the Annapolis Towne Centre and Westfield Shoppingtown Annapolis (formerly known as
the Annapolis Mall). The Parole arca of Annapolis is primarily commercial in nature. Westfield
Shoppingtown has had the most influence on the development of the expanded neighborhood over
the past 10+ years, spurring additional retail development and making the area one of regional
importance. A two level, 1 10,000 + square foot Lord & Taylor Department store was completed
in late 1998 as an expansion to the 1,060,000 + square foot mall. Howevet, the retailer recently
vacated the mall in April 2018, The space is reportedly offered for lease at $65.00 per square foot.

Given the substantial and diverse forms of development in the area, Parole not only serves as a
regional shopping area, but has also become a major employment center over the past ten years.
Other major redevelopment plans included the Annapolis Towne Centre at Parole is a large mixed
use project in the larger Annapolis area. Ground was broken in December 2005 on the $400 million
project that is planned to include more than 1,700,000 square feet of building improvements,
including 625,500 square feet of retail, 91,700 square feet of offices, a 200 room hotel, 630
residential units and 5,510 parking spaces. ‘Whole Foods, Target, P.F. Chang, Bed, Bath & Beyond,
and Anthropologie are some of the existing tenants in the Main Street style project., As part of the
project, residential condominiums and apartments Wwere also constructed in two towers.
Additionaily, the Crosswinds at Annapolis Towne Center is a recent apartment project that consists
of 215 units. The site contains an area of 1.8155 acres or 79,084.7 square feet that sold at a price of -
7,500,000 indicating a rate of $34,884 per potential unit.

More recent development includes a Patient First along West Street on the site of a former bank
building. In addition, a luxury apartment complex containing a gross building area of 450,000
square feet divided into 293 units is complete on a site at Holly Avenue and north of West Street.
Units are available at prices of $1,620 to $2,550 per month for the studio, one bedroom or two
bedroom apartments. Inaddition, a medical marijuana dispensary is complete on West Street a short
distance east of Route 2.

Commercial Vacancy Rates

Vacancy levels and rental rates in the larger commercial market are tracked by CoStar, a number of
brokerage firms as well as local government offices. The Economic Development Corporation
(EDC) for Anne Arundel County tracks office, industrial and flex vacancy rates in the county;
segregated rates for Annapolis are not available. According to the EDC, the county office vacancy
rate averaged 11.4% as of the fourth quarter of 2017 (the latest available) and is lower than the
12.5% rate that characterized the market as of the fourth quarter of 2016. The flex vacancy rate
increased to 9.2% as of December 2017 from a rate of 8.2% at the end of 2016. Finally, the
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industrial vacancy rate also increased to 9.2% as of December 2017 as compared to a rate of 8.7%
as of December 2016 according to the EDC.

Office Market

The Baltimore metropolitan area benefitted from new jobs created as part of the Base Realignment
and Closure Program {(BRAC), as the area was chosen for the increased defense related employment
* pecause of the educated work force and proximity to Washington, D: C. Maryland state officials
projected a total of 8,200 direct jobs to be created at the Aberdeen Proving Ground in Harford
County and 5,700 jobs at Fort George G. Meade in Anne Arundel County. New employees relocated
to the proving ground beginning in 2009 witha big spike of workers arriving in2010and 2011. Fort
Meade received the bulk of its jobs in 2011. As of early 2012, BRAC relocations of 5,695 jobs at
Fort Meade are complete. Additional employment included 2,320 positions as part of the U.S. Cyber
Command; NSA growth of 6,680 positions; approximately 10,000 EUL contractor positions on Fort
Meade; and 2,000 new positions as part of general growth of the Department of Defense. Prior to
BRAC, 35,000 people worked at Fort Meade and according to the Department of Business &
Economic Development for the state of Maryland, employment at Fort Meade totaled 56,780 as of
2013.

According to CoStar, a regional database, the larger Annapolis office market (based on the 21401,
21402 and 21403 zip codes) consists of a total of 427 buildings that contain a combined area of
6,731,896 square feet. Vacancy for these buildings as of June 2018 totaled 514,549 square feet
indicating a vacancy rate of approximately 7.6%. The vacancy rate increases to 14.7%, if sublet and
other available space is included in the vacancy calculation. The market experience negative net
absorption of 62,252 square feet of space on leasing activity of 158,388 square feet thus far for 2018.
Asking rental rates range from $16.00 to $37.00 per square foot with an average rate of $29.01 per
square foot on a full service basis according to CoStar. Full service expenses typically range from
$7.00-$10.00 per square foot in the local market.

Cushman & Wakefield is an intemational commercial brokerage firm that tracks office vacancy rates
throughout the Baltimore metropolitan area. The subject neighborhood is part of the Greater
Annapolis Area submarket that consists of a total of 3,747,152 square feet with 399,952 square feet
or 10.7% vacant as of the end of the first quarier of2018. The submarket gave back a total of 23,736
square feet during the first quarter with 229,800 square feet currently under construction according
to the brokerage. The vacancy rate for the subject market, historically one of the lowest in the
Baltimore metropolitan area, is now in the middle of the range of vacancy rates, but still commands
among the highest asking rental rates. Asking rates average $30. 15 per square foot for Class A space
and $27.12 per square foot on a full service basis over all building classes.

According to Transwestemn, a commercial brokerage firm, the Anne Arundel South office market
(includes the subject area) consists of a total of 7,349,444 square feet with a direct vacancy level of
12.6% and higher rate of 12.9% if sublet space is included in the vacancy calculation as of the end
of June 2018. Transwestern reports that 245,747 square feet of new space is presently under
construction in the submarket; the market posted positive net absorption of 21,000 square feet during
2017 and 15,000 square feet during the first two quarters of 2018.

CB Richard Ellis also reports on office vacancy rates throughout the Baltimore metropolitan area
in its pubtication Market View Baltimore Office. According to the geographic delineation of the
brokerage, the subject area is part of the Annapolis office submarket. The market contains a
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combined area of 2,409,359 square feet with an overall vacancy rate of 10.1% at the end of the first
quarter of 2018. The market posted positive net absorption of 4,222 square feet during the quarter
with 128,950 square feet of new office space currently under construction. Asking rental rates for
Class A space average $28.59 per square foot while rates over all building classes average $28.16
per square foot on a full service basis in the Annapolis submarket. By comparison, the entire
Baltimore metropolitan office market is operating at an overall vacancy rate of 14.3% with asking
rates averaging $24.29 per square foot for Class A space and $22,62 per square foot over all building
classes on a full service basis.

Rental rates for the better quality office buildings in the Annapolis submarket typically range from
$20.00 to $35.00+ per square foot on a full service basis for new buildings with a pre-determined
expense stop typically in the range of $7.00 to $10.00 per square foot. Older buildings or those with
limited parking, lease at rates of $12.00 to $22.00 per square foot on a full service basis. Itis also
common practice to add a core factor to the net usable area of the leased space to reflect each
tenant’s proportionate share of common areas, The core factor typically ranges from 10% to 12%
of the net rentable area in this market. Historically, the market was unwilling to compensate
propesty owners for core areas of greater than 12%; however, as building designs become more
distinetive and feature amenities like fitness rooms, tenants were more willing to contribute to higher
core factors. In addition, area landlords are attempting to shift utility costs to the tenants as a way
of controlling escalating energy €xpenses. However, with higher vacancy rates tenants are
negotiating for freerent, reduced rates and higher tenant improvement allowances; however, the total
amount of concessions continues to decline.

Industrial Market

According to an analysis of CoStar statistics, the Annapolis warchouse market consists of a total of
40 buildings that together contain a combined area of 800,920 square feet. Direct vacancy is
reported at 2.9% for these buildings as of June 2018; however, the vacancy rate increases to 4.7%
if sublet and other space are included in the calculation. The market gave back a total of 7,791
square feet on 12,964 square feet of leasing activity thus far for the year. Rental rates range from
$11.00 to $14.75 per square foot within the warehouse submarket based on an analysis of CoStar
statistics.

The Annapolis flex market contains an area of 1,573,604 square feet in 60 buildings based on an
analysis of CoStar statistics. A total of 126,430 square feet, or 8%, is vacant as of June 2018; the
vacancy rate increases to 9.6% when sublet space is included in the calculation. The market
ahsorbed a total of 8,204 square feet thus far for 2018 on 34,186 square feet of leasing activity. Flex
rental rates range from $14.00 to $14.50 per square foot with an average rate of $14.25 per square
foot on a modified gross expense basis according to an analysis of CoStar statistics.

Transwestern also reports on vacancy rates for industrial/flex space in the Baltimore metropolitan
area. The subject property is part of the Anne Arundel South submarket that contains a combined
area of 4,476,252 square feet, The direct vacancy rate for the submarket averaged 4.2% as of June
2018; the vacancy rate remains unchanged with the inclusion of sublet space. The submarket
absorbed 45,000 square feet during 2017 and 13,000 square feet during the first six months of 2018.
Asking rentals for industrial spaced averaged $16.03 per square foot on a triple net basis and is the
highest among the surveyed submarkets. According to the brokerage, no new industrial or flex space
is currently under construction in the submmarket,
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CB Richard Ellis alsoreports on industrial vacancy rates throughout the Baltimore metropolitan area
in its publication M arket View Baltimore Industrial. According to the brokerage, the Baltimore flex
market consists of a 1otal of 32.3 million square feet with an overall vacancy rate of 7% as of the end
of March 2018. The market posted positive net absorption of 345,551 square feet during the first
quarter of the year. Asking rental rates average $9.85 per square footona triple net expense basis
as of the end of the first quarter of 2018. According to CBRE, the Baltimore metropolitan
warehouse market contains a total combined area of 133.3 million square feet with an overall
vacancy rate of 6.7% as of the end of March 2018. The entire warehouse market posted positive net
absorption of 755,377 square feet during the first three months of 2018, Asking rental rates for
warchouse space average $5.31 per square foot on a triple net basis in the Baltimore metropolitan

area.

Based on the geographic. delineation of the brokerage, the subject neighborhood is part of the
Annapolis submarket that consists of 1,263,598 square feet and accounts for 3.9% of ail space in the
metropolitan area flex market. Overall vacancy in the Annapolis flex submarket averages 1 1.6% for
the first quarter of 2018 and is one of the highest vacancy rates within the surveyed submarkets. The
subject submarket posted positive net absorption of 2,787 square feet for the first three months of
7018. Asking rentals average $10.41 per square footon a triple net basis in the flex submarket with
no new space currently under construction in the corridor market according to the brokerage.

The Annapolis warchouse market contains a combined area of 509,191 square feet with a vacancy
rate of 1.8% as of the end of March 2018 according to CB Richard Ellis. The area submarket is
relatively stable, but gave back a total of 1,260 square feet during the first quarter. According to the
brokerage, no new warehouse space is currently under construction in the submarket. Asking rentals
for area warehouse space average $8.71 per square footon a triple net basis according to CBRE.

Retail Market

Based on an analysis of CoStar statistics, the Annapolis retail market consists of a total of 481
buildings that together contain a combined area of 7,625,100 square feet, As of June 2018, retail
vacancy totals 192,827 square feet indicating a rate of 2.5%:; the rate increases to 3.7% if sublet and
other available space is included in the vacancy calculation. The market gave back a total of 25,826
square feet on Jeasing activity of 73,559 square feet thus far for 2018, Rental rates range from
$10.00 to $50.00 per square foot with an average rate of $30.96 per square footona triple net basis
based on the CoStar statistics.

According to MacKenzie, a regional brokerage firm that tracks retail, office and industrial rental
rates and vacancy levels throughout the area, the entire Baltimore metropolitan market consists of
a total of 9,849 retail buildings with a combined area of approximatcly 134.2 million square feet as
of the end of the first quarter of 2018. The entire Baltimore market is operating at 2 direct vacancy
rate of 3.9% as of the end of March 2018 that is down from a rate of 5.04% as of the end of
September 2015. The sublet vacancy raie currently stands at 5.4% for the Baltimore area. The
metropolitan market gave back a total of 133,231 square feet thus far for 2018, The average asking
rental rate of $20.32 per square foot on a triple net basis is higher than the rate that characterized the
market one year earlier. The subject is part of the Annapolis submarket according to the geographic
delineation of the brokerage. According to MacKenzie, the Annapolis retail submarket is operating
at a direct vacancy rate of 339 as of the end of the first quarter of 2018 and a higher sublet rate of
4.6%. The Annapolis retail submarket includes 829 buildings with a combined area of 13,603,915
square feet as of the end of the March 2018 according to the brokerage. The market cxperienced
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negative absorption of 24,677 square feet during the first quarter with an average asking retail rental
rate of $22.85 per square foot on a triple net basis. '

Conclusion

In conclusion, the Annapolis area will continue to be the center of local and state government,
although services and tourism will also grow in importance. Increases in population counts and the
number of households will continue to be modest because of the lack of available development land
and the large number of institutional and government facilities located within the neighborhood.
Redevelopment of existing improved parcels will become more prevalent as much of the land area
is already improved. The area is a desirable location because of the quality of life and access to
water-related activities. Residential parcels will continue to be developed with multifamily or
townhome uses because of the relative scarcity of building sites and development land. In
conclusion, as the growth of the area continues, the already limited supply of land available for
residential, industrial or commercial development will diminish further, enhancing property values
in the neighborhood.

PROPERTY DESCRIPTION

The subject property consists of three parcels identified as Sites 1 through 4 as shown on a drawing
provided by the city of Annapolis. Following is an outline description of the subject property.

Location The subject property is identified on Anne Arundel County Tax Map 51E,
Block 23 as Parcels 1769, 1813 and 2355 in the Sixth Assessment District.

Drawing The property is further identified as Sites 1, 2, 3 and 4 as shown on the
drawing provided by the city of Annapolis on the following page. Parcel
1769 is identified as Site 2 on the plat while Parcel 1813 is designated as Site
3. Parcel 2355 comprises Sites 1 and 4.

Land Areas Parcel 1769; 1.742 acres or 75,882 square feet (Site 2)
Parcel 1813: 0.833 acres or 36,285 square feet (Site 3)
Parcel 2355: 0.730 acres or 31,834 square feet (Site 1)
Parcel 2355: 0.150 acres or 6,576.3 square feet (Site 4)

Site 1 is valued as an independent parcel and contains an area of 0.73 acres
or 31,834 square feet. Sites 2 through 4, inclusive, contain a combined area
of approximately 2.725 acres or 118,743.3 square feet.

Shape Rectangular for each

Frontage Site 1: 66.024+ feet along the south side of Forest Drive and 478.26+ feet
along the east side of Newtowne Drive based on the recorded plat of
the Rider’s Glen subdivision; no existing curb cut from Forest Drive
or Newtowne Drive

Site 2: 165.5+ feet along the south side of Forest Drive
Site 3: 89.74+ feet along the south side of Forest Drive
Site 4: 11.12+ feet along the south side of Forest Drive
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Topography

Soil Classifications

Environmental
Assessment

Flood Hazard Area

Critical Area

Airport Noise Zone

Utilities

Immediate Area

Level

According to the Web Soil Survey published by the United States Department
of Agricuiture, Natural Resources Conservation Service, the dominant soils
comprising the subject propetty consist of the Annapolis and Donlonton
varieties. Annapolis-Urban Land Complex (AuB with 0 to 5 percent slopes)
presents slight limitations for development with dwellings with basements,
moderate limitations for development with dwellings without basemerits,
small commercial buildings, or roads and streets and severe limitations for
on-site septic facilities. Urban land is not rated. Donlonton soils (DnA with
0 to 2 percent slopes) present moderate limitations for development with
homes with basements, roads and highways or streets and parking lots
because of the moderately high seasonal water table and severe limitations
for development with on-site disposal of sewage effluent because of the
moderately slow to slow permeability and moderately high seasonal water
table. However, it is an assumption that the subject property is capable of
supporting dwelling units given the surrounding, long standing development
on surrounding properties on similar soils.

To my knowledge, a Phase I environmental site assessment had not been
conducted on the subject property as of the effective date. Because of the
tack of an environmental assessment, this appraisal is contingent on there
being no hazardous environmental conditions on any of the sites comprising
the subject property. If subsequent information indicates that this
contingency is incorrect, then this appraisal and any estimate of value
contained herein may need to be qualified or amended.

The subject property lies entirely within a Zone X flood hazard area as
determined by the Federal Emergency Management Agency (FEMA) as
shown on flood map panel 24003C 0234F with an effective date of February
18, 2015. Zone X denotes areas outside the 100 year flood.

The subject property lies outside the limits of the Chesapeake Bay Critical
Area.

The subject property lies outside the limits of the Airport Noise Zone (ANZ)
that surrounds BWL

Public water, sewer, telephone and electricity are available to the property.

The immediate neighborhood of the subject property is developed with a
mixture of residential, institutional and commercial uses. The property
adjoins the Rider’s Glen townhome subdivision to the south, an American
Legion post that adjoins both Sites 1 and 2, Village Greens, a mixed
commercial and residential project to the west across Newtowne Drive and
a religious facility as well as scattered commercial uses and apartments
further north. Much of the Forest Drive frontage in the vicinity of the subject
property is commercially developed, The Crystal Spring project is planned
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east of the subject site and was o consist of a continuing care retirement
community and a mixzed use component. With citizen opposition, the
National Lutheran Communities and Services decided to develop the CCRC
independent of the mixed use portion of the plan. For the CCRC,
development is to consist of two phases with overall development consisting
of 382 age restricted units and 48 health care units that will provide housing
for approximately 500 seniors. The CCRC is not approved. The future of the
mixed use portion of the project is uncertain at this time.

Improvements The subject sites are unimproved.

Development The property representative provided possible layouts for development of
Sites 2, 3 and 4. One rendering showed development consisting of 146
apartments or multifamily units. Another layout included development of the
propetty with nine single family sites and 19 townhome lots for a total yield
of 28 dwelling units. Finally, McLaren Engineering Group showed five
possible unit layouts for Sites 2, 3 and 4 of the subject property. Ineach, a
maximum yield of 31 units is projected assuming a rezoning of the R2 land
to a R3 classification. The layouts show a yield of 33 or 34 dwelling units
with four consisting solely of townhomes; the other included one single
family lot, one duplex lot and 30 townhome lots.

TITLE DATA

Deed References

Parcels 1769 and 1813 of the subject property were acquired by deed dated April 21, 2016, as
recorded among the land records of Anne Arundel County in Liber 29592, page 1. Noconsideration
was exchanged as the conveyance represents a transfer between related business entities. The
property previously transferred on November 12, 2014 for $585.000 indicating a rate of $5.22 per
square foot of combined {and area. The property was acquired from a religious institution that
purchased the site for development with a church. However, the church was in financial distress at

the sale date,

Parcel 2355 of the subject property was acquired by Annapolis Realty Partners, LLC by deed dated
February 24, 2017 as recorded among the land records of Anne Arundei County in Liber 30694,
page 466. Consideration as stated in the deed totaled $20,000 indicating a rate of $0.52 per square
foot of land. According to the broker handling the sale, the property consisted of two non-
contiguous sites of no use to the seller and explains the low price.

To my knowledge, therehave been no recorded transfers of the subject property within the preceding
three years. Copies of the recorded deeds to the property are included in the appendix to this report.

Listings and Contracts
Sites 2, 3 and 4 are quietly marketed for sale at a price of $2,500,000 indicating a rate of $21.05 per

square foot of combined land area. Site 1 is not listed for sale or under contract as of the effective
date to my knowledge.
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The property representative provided two letters of intent to purchase combined Sites 2, 3 and 4.
The first, dated July 28, 2015, offered a price of $3,520,000 indicating a rate of $32,000 per
approved apartment unit. The second, dated November 7, 2017, offered a price of $2,250,000 for
the sites in “as is” condition. Settlement under this 1OI would be contingent on receipt and approval
of any necessary developer’s agreement and financing.

The subject property is not under contract at this time to my knowledge.

Easements and Restrictions

The property is subject to typical utility easements for the installation of public water, sewer,
telephone and electricity. These casements are typical of residentially or commercially zoned
properties and do not affect the marketability or utility of the sites.

Encumbering Leases

To my knowledge, the subject sites are vacant and not leased as of the effective date.

ASSESSMENTS AND TAXES

All tax assessmenis are established by the State Department of Assessments and Taxation (SDAT)
with tax rates set by the individual jurisdictions. Assessments for the 2017-18 tax year are based on
100% of full cash value and all properties within Annapolis are reassessed once every three years.
The current real property tax rate for the city of Annapolis for the tax year beginning July 1, 2017
and ending June 30, 2018, is $0.649 per $100.00 of assessed valuation (city), $0.544 per $100.00
of assessed valuation (county) and $0.112 per $100.00 of assessed valuation (state) for a total tax
rate of $1.305 per $100.00 of assessed value. Following are the cutrent assessments for the subject

property.
Account Number 6-702-90099221 (Site 1}

Land: $7,300
Improvement: 3 O
Assessment: $7,300 (Fiscal Year 2018)
Assessment: $7,300 (Fiscal Year 2019)
Assessment: $7.300 (Fiscal Year 2020)
Assessment; $7,300 (Fiscal Year 2021)

Real estate taxes for Fiscal Year 2018 total $95.27 or $114.37 per acre of land area and were paid
in full on August 4, 2017 for the account, The property was reassessed as of January 1, 2018 for
FY19-FY21. The full cash value remained unchanged when reassessed; therefore, there will no
phase of the assessment.
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Account Number 6-000-901 02218 (Site 2)

Land: $ 87,700
Improvement: b Q
Assessment: $ 87,700 (Fiscal Year 2018)
Assessment: $137,700 (Fiscal Year 2019)
Assessment: $187,700 (Fiscal Year 2020)
Assessment: " $237,700 (Fiscal Year 2021}

Real estate taxes for Fiscal Year 2018 total $1,144.48 or $0.01 per square foot of land area based on
the size of 1.77 acres included in the assessment record for the parcel. Real estate taxes were paid
in full on August 4, 2017 for the account. The property was reassessed as of January 1, 2018 for
FY19-FY21. The full cash value increased when reassessed; therefore, the increase will be phased
in over the three year cycle.

Account Number 6-000-06316800 (Site 3)

Land: ~ $ 79,400
Improvement: $ 0
Assessment: $ 79,400 (Fiscal Year 2018)
Assessment: $129,400 (Fiscal Year 2019)
Assessment: $179,400 (Fiscal Year 2020)
Assessment: $229,400 (Fiscal Year 2021)

Real estate taxes for Fiscal Year 2018 total $1,036.18 or $0.03 per square foot of land area based on
the size included in the assessment record for the parcel. Real estate taxes were paid in full on
August 4, 2017 for the account. The property was reassessed as of January 1,2018 for FY19-FY21.
The full cash value increased when reassessed; therefore, the increase will be phased in over the
three year cycle.

Account Number 6-702-90099222 (Site 4)

Land: $1,500

Improvement: $§ O :
Assessment: $1,500 (Fiscal Year 2018)
Assessment: $1,500 (Fiscal Year 2019)
Assessment: $1,500 (Fiscal Year 2020)
Assessment: $1,500 (Fiscal Year 2021)

Real estate taxes for Fiscal Year 2018 total $19.58 or $130.53 per acre of land area and were paid
in full on August 4, 2017 for the account. The property was reassessed as of January 1, 2018 for
EFY19-FY21. The full cash value remained unchanged when reassessed; therefore, there will no
phase of the assessment.

Conclusion
The tax rate for FY 19 for properties within the city of Annapolis will increase to $1.391 per $100.00

of assessed valuation comprised of a rate of $0.738 per $100.00 of assessed valuation (city), $0.541
per $100.00 of assessed valuation (county) and $0.112 per $100.00 of assessed valuation (state).
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Property taxes for the four sites will total $3,837.77 for FY 19 given the phase in assessments and
FY19 tax rates.

ZONING

According to the Department of Planning and Zoning for the city of Annapolis, Site 1 of the su!aject
property is entirely zoned R3, General Residence District. Sites 2,3 and 4 are split zonf:d .RZ, Single
Family Residence District and R3, General Residence District. Following are descriptions of the

zoning classifications.
R2, Single Family Residence District

Site 2 of the subject property is zoned R2, Single Family Residence District. The purpose of tl.lc
zoning district is to provide for single family detached dwellings at a maximum density of eightunits
per acre and other uses compatible with single family neighborhoods in the City.

Uses

. Single family detached dwellings; cemeteries; religious institutions; public schools and colleges,
among others, are permitted in an R2 district. Private colleges; day care centers; hospitals and
sanitariums; institutions for the care and treatment of alcoholics, drug addicts and the mentally ill;
non-commercial recreational and social clubs; and rest and nursing homes are permitied by special
exception. Residential and special mixed planned unit developments are permitted subject to
additional standards.

Bulk Regulations

Bulk regulations require a minimum ot size of 5,400 square feet and lot width of at least 50 feet for
single family dwellings and day care centers. The minimum lot size increases to 20,000 square feet
with a minimum lot width of 100 feet for recreational and social buildings, and religious institutions.
A lot size of at least 40,000 square feet with a width of 120 feet is required for development of health
and medical institutions. Inns require a minimum lot area of two acres with height limited to no
more than 35 feet or 2.5 stories. Requirements for single family development include a front yard
of at least 25 feet, interior side yard of 6 feet or more or at least 15 feet for a corner lot, and a rear
yard of 30 feet. For planned developments, the bulk regulations are determined through the planned
development process.

R3, General Residence District

The remainder of the property is zoned R3, General Residence District. The purpose of the zoning
district s to provide for single family and two family detached dwellings at maximum density of
eight units per acre and other uses compatible with these nei ghborhoods of the city including single
family attached and multifamily dwelling units at higher permitted densities.

Uses

Single family detached dwellings; two family dwellings; religious institutions; public schools and
colleges, among others, are permitted in an R3 district. Private colleges; day care centers; single

The Wineholt Group, Inc. 23



family attached and multifamily dwellings; hospitals and sanitariums; institutions for the care and
wreatment of alcoholics, drug addicts and the mentally ill; and rest and nursing homes are some of
the uses permitted by special exception. Residential and special mixed planned unit developments
are permitted subject to additional standards.

Bulk Regulations

Builk regulations require 2 minimum ot size of 5,400 square feet and lot width of at least 50 feet for
development with single family dwellings and day care centers. The minimum lot size increases t0
7,200 square feet with a width of at least 50 feet for two family dwellings or 20,000 square feet with
a minimum lot width of 100 feet for recreational and social buildings, and religious institutions. For
multifamily and single family attached dwellings, density is computed on arate of 3,600 square feet
per unit for a maximum density of 12 units per acre. A ot size of at least 40,000 square feet and
width of 120 feet is required for development of health and medical institutions. Inns require a
minimum lot area of two acres with height limited to no more than 35 feet or 2.5 stories, Yard
requirements for single family development include a front yard of at least 25 feet, interior side yard
of 5 feet or more or at least 15 feet for a corner lot, and a rear yard of 30 feet. Height is limited to
2 5§ stories not to exceed 35 feet for single family development. For planned developments, the bulk
regulations shall be determined through the planned development process.

Conclusion

The existing use of the property as unimproved sites is permitted within the R2 and R3 zoning
districts.
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Section C:

Appraisal Analysis and
Value Conclusions
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HIGHEST AND BEST USE

Highest and best use is defined in The Dictionary of Real Estate Appraisal, (Sixth Edition, page 109,
2015) as:

The reasonably probable use of property that results in the highest value. The four critel_‘ia
the highest and best use must meet are legal permissibility, physical possibility, financial
feasibility, and maximum productivity.

An analysis of the highest and best use of a property is the most important part of the appraisal
process, for it is in terms of highest and best use that market value is estimated. The highest and best
use of the subject property, as unimproved or as improved, is selected from among those uses that -
are physically possible, legally permissible, financially feasible and provide the greatest return to
the land.

HIGHEST AND BEST USE, AS UNIMPROVED
Physically Possible

The subject property consists of three patcels divided into four sites identified as Sites 1,2, 3 and
4. Site 1 (part of Parcel 2355) is appraised as a single, independent site whiles Sites 2, 3 and 4
(Parcels 1769, 1813 and part of Parcel 2355) are valued as a combined site. Site 1 is a rectangular
parcel of land that contains an area of 31,834 square feet or 0.73 acres of land that is level, wooded
and at road grade. The property is platted as Parcel B of Rider’s Glen, a townhome subdivision. Site
1 has frontage along the south side of Forest Drive of 66.92 feet and along the west side of
Newtowne Drive of 478.26 feet. Public utilities are available. The existing soils are assumed
capable of supporting buildings as evidenced by the surrounding development on similar soils. The
property lies outside the limits of the Chesapeake Bay Critical Area and is not within a flood hazard
area. Given the physical characteristics of the subject, Site 1 could accommodate a variety of uses.

Sites 2, 3 and 4 contain a combined area of 118,743.3 square feet or approximately 2,725 acres of
land that is level, mostly cleared and at road grade. Sites 2, 3 and 4 have frontage along the south
side of Forest Drive of 266.36 feet as combined. Public utilities are available. The existing soils are
assumed capable of supporting buildings as evidenced by the surrounding development on similar
soils. The property lies outside the limits of the Chesapeake Bay Critical Area and is not within a
flood hazard area. Given the physical characteristics of the subject, Sites 2, 3 and 4 could
accommodate a variety of uses. ‘

Legally Permissible

Site 1 of the subject property is entirely zoned R3, a residential classification that permits residential
development as well as some institutional or special purpose uses by special exception. Performance
standards require a minimum land area of 5,400 square feet and lot width of at least 50 feet for single
family development. Site 1 would meet the minimum lot size and width requirements and would
meet the front and rear setbacks required for development in the district if the dwelling is oriented
to Forest Drive. The front and rear setbacks could not be met if the dwelling is sited toward
Newtowne Drive. Few uses would be physically possible and legally permissible on the subject
property because of the narrow width.
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Sites 2, 3 and 4 as combined are split zoned R2 and R3, classifications that permit residential and
institutional development. Bulk regulations for development in an R2 district require a 25 foot front
yard setback and a 30 foot rear yard and could be accommodated on the site. Density is permitted
at a rate of up to eight residential units per acre. Therefore, a total of 13 units would be legally
permissible on Site 2 (density of 8 units per acre x 1.742 acres), The remainder of this portion of
the subject property is zoned R3 with a maximum density of 12 units per acre. The maximum yield
from the R3 area would be 11 units (density of 12 units per acre x 0.983 acres). Therefore, a total
of 24 units would be permitted from the sites by right. The property would be developed as part of
aresidential planned unit development. According to arepresentative of the property owner, various
development schemes include 33-34 units consisting of mostly attached product. Development at
this yield would require a variance to increase the permitted density. A number of uses are
physically possible and legally permissible on the subject site.

Financial Feasibility

The number of feasible uses is limited for Site 1 of the subject property given the physical
characteristics and current zoning. The site has limited utility for independent development given
the narrow width making it difficult to meet setback and other yard requirements. Feasible uses for
this portion of the subject property would include use in meeting forest conservation or similar
considerations in conjunction with a residential development on Sites 2, 3 and 4 that is under the
same ownership. Therefore, continuation of the existing use, absorption by the adjoining owner or
single lot development would be possible for Site 1. However, the site abuts only one owner who
does not appear to need the site and would discount the price paid because of the limited number of
buyers under an absorption scenario.

Residential development would be possible for Sites 2, 3 and 4 as combined. Development would
most likely take the form of a townhome development given the location along Forest Drive and the
greater lot yield for a project consisting of attached units as compared to single family detached
units. More recent residential development along Forest Drive consists of townhome units and this
use would be permitted as part of a PUD on the subject site. Residential development is financially
feasible for Sites 2, 3 and 4 as a combined parcel.

Highest and Best Use, As Vacant

Therefore, the highest and best use of Site I of the subject property, as unimproved, is for single lot
development and/or to meet forest conservation or similar requirements in conjunction with a
residential subdivision of Sites 2, 3 and 4. The highest and best use of Sites 2, 3 and 4 is for
residential development with a 24 residential dwelling units as part of a planned unit development.
The opinion of highest and best use is physically possible, legally permissible, financially feasible
and provides the greatest return to the land.
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APPROACH TO VALUE

The cost, sales comparison and income capitalization approaches are typically considered in the
appraisal of real estate. The cost approach is based on the understanding that market participants
relate value to cost. In the cost approach, the value of the land is added to the current replacement
or reproduction cost of the improvements after deducting depreciation from all causes attributable
to the building. Entrepreneurial incentive may be included as part of the value estimate. The cost
approach is particularly useful in estimating the value of new or well maintained properties or for
property types that transfer infrequently such as churches, funeral-homes or other special purpose
uses.

The sales comparison approach is based on the principle that value is directly related to the prices
paid for competitive or comparable properties. Value is estimated using the sales comparison
approach by analyzing the market for similar properties and comparing these properties to the
subject property. Comparative analysis focuses on market reactions to the similarities and
differences that influence value. Elements of comparison may include the property rights conveyed,
motivations of buyers and sellers, physical attributes, location and income characteristics.

The income capitalization approach measures the present value of future benefits. There are two
methods of income capitalization. Direct capitalization is a method that converts income fora single
year into a value indication. Yield capitalization is a method that discounts future periodic income
Streams at an appropriate rate for an indication of the value of the property under consideration.
Market participants may use some combination of both direct and yield capitalization in analyzing
investment alternatives.

The subject property is not valued by the cost approach as the sites are unimproved. The approach
is most applicable to improved sites where the improvements represent the highest and best use of
the property. The subject property is not valued by the income capitalization approach as similar
sites are not purchased for the generation of income from leasing the sites.

The values of the subject sites are based on the sales comparison approach only. Following is the
valuation of the subject property,

ESTIMATED VALUE BY THE,
SALES COMPARISON APPROACH

The sales comparison approach is an appraisal procedure that compares recent sales of similar
properties to the subject for an indication of value for the property under consideration. The principle
of substitution holds that the value of a property tends to be set by the prices paid for properties of
similar utility and desirability. The sales comparison approach is applicable to the valuation of all
types of real estate, provided that an adequate number of sales occurs within the market. The sales
comparison approach is more reliable for properties where there are an adequate number of transfers
to indicate pricing levels and trends in the market.

The procedure for employing the sales comparison approach includes: (1) researching the market
for sales, listings and contracts to find comparable sales in terms of property type, sale date, size,
condition, location and zoning; (2) verifying the data as factual and that the transaction reflects an
arm’s-length transaction; (3) selecting a relevant unit of comparison; (4) comparing the selected
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comparable properties to the subject property or eliminating the comparable; and (5) reconciling the
value indications to a point estimate or range of value. The unit of comparison used in valuing Site
1 of the subject property is the price per square foot of land area; Sites 2, 3 and 4 are valued based
on a rate per potential residential dwelling unit. Other units of comparison can be used, i.e., price
per cubic foot; however, this basis of comparison is not used in the subject market.

According to The Appraisal of Real Estate (14th Edition, page 390) “Elements of comparison are
the characteristics of properties and transactions that help explain the variance in the prices paid for
real property.” The ten elements of comparison typically considered in the sales comparison
approach include: (1) real property rights conveyed, (2) financing terms; (3) conditions of sale; (4)
expenditures made immediately after purchase; (5) market conditions: (6) location; (7) physical
characteristics; (8) economic characteristics; (9) use or zoning; and (10) non-realty components of
value.

ESTIMATED LAND VALUE

Land value is affected by the appraisal principles of anticipation, change, supply and demand,
substitution and balance. The expectation of future benefits and enhancement of value reflects the
principle of anticipation. The supply and demand of sites tend toward equilibrium, but prices tend
to be set by imbalances of supply and demand at particular times. In short, if sites are scarce, the
price increases. Conversely, if sites are abundant and demand limited or non-existent, prices fall,
Additionally, the principle of substitution suggests that a purchaser will pay no more for one site
than for another of equal utility.

Land is valued as vacant and available for development to its highest and best use. Vacant sites can
be valued using the sales comparison approach, allocation or extraction methods, or by income
capitalization techniques. The sales comparison approach is the most common technique for valuing
land and involves researching, analyzing and comparing recent sales to the subject property. The
approach most accurately reflects the way in which unimproved sites are traded in the local market,
Numerous sales of unimproved land were investigated; however, the following eight transactions
are compared to the subject property to estimate a value of the subject sites. The unit of comparison
is the price per square foot of land that is considered most pertinent to this analysis for Site 1 and
the rate per potential dwelling unit for Sites 2,3 and 4, as combined. Sales 1 through 4, inclusive,
are compared to Site 1; Sales 5 through 8, inclusive, are compared to Sites 2, 3 and 4 of the subject
property. Following are the comparable sales.
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Land Sale 1

Location

Grantor
Grantee
Recorded
Sale Dates
Land Area
Zoning
Utilities
Improvements
Sale Price
Financing

‘Unit Rates

Comments

Marketing Period

Verified

1961 Forest Drive; Anne Arundel County TM 51B, Block 20 as Parcel 2027 in the
Sixth Assessment District; also identified as Lot 34B as shown on a plat entitled,
“Lots 33R, 34R & 35R, Rosewood Subdivision, Plat 2" as recorded in Plat Book
341, page 26; Annapolis, Maryland 21401

Georgia P. Pettigrew, by Court Appointed Guardian, Michael McCarthy
Kathleen C, Harjess

306437342

2/10/17; 2/14/17

8,024 square feet or 0,184 acres

R2, Single Family Residence District (Annapolis, Maryland)
All public

None at time of sale

$60,000

Cash to the seller

$60,000 per single family residential lot
$7.48 per square foot or $325,723 per acre

The property was purchased for development with a two story split foyer style
dwelling that is now under construction on the site. The lot is mostly rectangular
in shape, level, cleared and generally at road grade. The site has frontage along the
south side of Forest Drive of 66.20 feet with an average depth of 161.41 feet.

Property listed at a price of $100,000 for 126 days prior to contract ratification; no
arm’s length recorded transfers of the property within the three years preceding the
sale

Broker/MRIS, land records and inspecticn
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Land Sale 2

Location

Grantor
Grantees
Recorded
Sale Dates
Land Area
Zoning
Utilities
Improvements
Sale Price
Financing

Unit Rates

Conmments

Marketing Period

Verified

2043 Forest Drive; Anne Arundel County TM 51B, Biock 19 as Parcel 1904 inthe
Sixth Assessment District; also identified as Lot 52 as shown on a plat entitled,
«[ and Near Camp Parole, Subdivided for R. L. Moss" as recorded in Plat Book 3,
page 37; Annapolis, Maryland 21401

Minnie V. Makell, by Jessica Brooks, AIF

Walter. Vasquez and Claudia Lorena Isaula

31848/34

1/26/18; 2/1/18

5,080 square feet or 0. 137 acres

R4, General Residence District (Annapolis, Maryland)

All public -

None at time of sale

$30,000

Cash to the seller

$30,000 per single family residential tot
$5.02 per square foot or $218,528 per acre

The property was purchased for residential development. The lot is rectangular in
shape, level and generally at road grade. The site has frontage along the south side
of Forest Drive of 60 feet with an even depth of 150 feet; the land area reflects a
conveyance of 20 square feet for a widening of Forest Drive. The parcel is lightly
wooded.

Property originally listed at a price of $57,000 in July 2017 and reduced to $40,000
and to $30,000 when placed under contract 178 days later; no arm’s length recorded
transfers of the propesty within the three years preceding the sale '

Broker/MRIS, land records and inspection
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Land Sale 3

Location

Grantor
Grantee
Recorded
Sale Dates
Land Area
Zoning
Utilities
Improvements
Sale Price

Financing
Unit Rates

Comments

Marketing Period

Verified

1114 Hoover Street; Anne Arundel County TM 511, Block 12 as Parcel 435 in the
Sixth Assessment District; also identified as Parcel 435 as shown on a plat entitled,
“Plat of Consolidation for Lands of George L. P. Sams & Elsie O. Sams" as
recorded in Plat Book 357, page 50; Annapolis, Maryland 21403

Jo Anne S. Dudeck, PR of the Estate of George L. Sams

Utz Enterprises, Inc.

- 32071/317

4/27/18; 5/3/18

17,776 square feet or 0.4081 acres

R2, Single Family Residence District (Annapolis, Maryland)
All public

None at time of sale

$75,000

$60,000 purchase money deed of trust and security agreement with Old Line Bank
at undisclosed terms (assumed to be at market)

$75,000 per single family residential lot
$4.22 per square foot or $183,787 per acre

The property was purchased for residential development and a foundation is
currently under construction on the site. The lot is irregular in shape, level and at
road grade. The site has frontage along the west side of President Street of 225.67

" feet, along the north side of Tyler Avenue of 60 feet and along the south side of

Hoover Street of 120 feet, The parcel is mostly cleared.

Property originally listed at a price of $125,000 in February 2017 and placed under
contract 57 days later; no arm’s length recorded transfers of the property within the
three years preceding the sale

Broker/MRIS, land records and inspection
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Land Sale 4

Location

Grantor
Grantee
Recorded
Sale Dates
Land Area
Zoning
Utilities
Improvements
Sale Price
Financing

Unit Rates

Commenis

Marketing Period

Verified

933 Old Annapolis Neck Road; Anne Arundel County TM 57A, Block 14 as Parcel
1425 in the Second Assessment District; also identified as Lot 1 as shown on
Minor Subdivision Plat 89-472 as recorded in Liber 5323, page 491; Annapolis,
Maryland 21403

E. David Silverberg, Trustee

WCT Propesties, LLC

311771379

6/30/17; 7721417

32,980 square feet or 0.757 acres

R2, Residential District (Anne Aruﬁdel County, Maryland)

Public sewer and well water

None at time of sale

$90,000

Cash to the seller

$90,000 per single family residential lot
$2.73 per square foot or $118,872 per acre

The property was purchased for residential development and a two story colonial
style dwelling now improves the site. The lot is triangular in shape, level and at
road grade. The site has shared access from Otd Annapolis Neck Road. The parcel
was wooded when sold.

Property originally listed at a price of $75,000 in April 2017 and placed under
contract three days later; seller is a court appointed trustee to sell the property as a
partition proceeding; no arm’s length recorded transfers of the property within the
three years preceding the sale

Broker/MRIS, land records and inspection
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Adjustments

Sales are normally adjusted to reflect the property rights conveyed, conditions surrounding the sale,
financing, changes in market conditions and physical characteristics, including location, zoning and
size. Following is a comparison of Sales 1 through 4, inclusive, to Site 1 of the subject property.

Sale 1 occurred in February 2017 and is the purchase of a smaller site on Forest Drive that is
adjusted downward to reflect the size, as smaller sites tend to sell at higher rates than larger ones,
more regular shape and completed clearing included as a topography adjustment. Sale 2 is alsoon
Forest Drive, but sold in January 2018. Downward adjustments are made to Sale 2 for size and
shape; no other adjustments are made. Sale 3 is the most recent transaction and sold in April 2018.
Sale 3 is adjusted downward for land area and completed clearing. Sale 4 is the purchase of a
comparably sized, residentially zoned property that is adjusted downward to reflect the superior
location and frontage along a less heavily traveled roadway and upward to reflect the lack of public
water. The adjustment is 2.5% but shows as 3% on the grid because of rounding.

Conclusion

On the following page is a table showing the adjustments considered in comparing the sale properties
to Site 1. Before adjustment, the sales range in price from $2.75 to $7.48 per square foot of land and
a range of $2.41 to $5.23 per square foot of land after adjustment. Each of the sales represents a
purchase of a residentially zoned site within the general area of the subject property purchased for
development with a single family detached dwelling. The sales range in size from 5,980 to 32,670
square feet with three located within the corporate limits of Annapolis and the remaining sale in the
Jarger Annapolis area. A thorough search was made for R3 zoned sites in Annapolis with a narrow
width similar to the subject, but none could be found. Therefore, transactions of smaller sites, or
with different zoning classifications, are included in the comparison. Sale 4 is the most comparable
for size and slightly more weight is placed on the rate indicated by this transaction because of the
size. Some consideration is also given to the remaining sales because of the 2017 and 2018
settlement dates and Annapolis locations.

Based on an analysis of the comparable sales, arate of $2.50 per square foot is projected for Site 1,
as presently existing. Therefore, the value of Site 1 of the subject property is projected at $79,585
or $80,000 as rounded (31,834 square feet @ $2.50 per square foot = $79,585).
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Land Sale 5
Project

Location

Grantor
Grantee
Recorded
Sale Dates
Zoning
Utilities
Land Area

Improvements

Sale Price

Unit Rates

Financing

Comments

The Enclave on Spa

1-36 Enclave Court; Anne Arundel County TM 51F, Block 13 as Parcel 1318 in the
Sixth Assessment District; also identified as Lots 1 through 36, inclusive, as shown
on a plat entitled, “The Enclave on Spa” as recorded among the land records of
Anne Arundel County in Plat Book 340, pages 10-11; Annapolis, Maryland 21403

Lily Lorraine Clow

K Hovnanian Homes of Maryland, L.L..C.

30336/309

11/15/16; 11/23/16

R2 and R3, General Residence Districts (City of Annapolis, Maryland)
All public

3.819 acres or 166,366 square feet

Property formerly improved with a one story brick and concrete block automobile
repair facility that contains an enclosed area of 12,417 square feet and originally
constructed at least 50 years ago. The building was razed to allow for
redevelopment of the supporting land. Approximately 60% of the supporting site
was paved and fenced.

$2,440,000 based on the deed price
$1,232,000 assignment fee
$3,672,000 total acquisition cost

$961,508 per acre or $22.07 per square foot of land based on total cost
$102,000 per platted dwelling unit based on total cost

Cash to the seller

Sale of a regularly shaped parcel of land that is generally level, mass graded and
mostly at road grade. The property is split zoned with 3.809 acres zoned R3 and the
remainder zoned R2, both residential zoning classifications. Approximately 2.997
acres of the parcel lies within the limits of the Chesapeake Bay Critical Area with
0.812 acres or 34,559 square feet outside the critical area. The property is to be
developed as 36 townhomes as part of the Enclave on Spa project. Petroleum
contamination located on the site and the developer and the Maryland Department
of the Environment agreed on a Remediation Action Plan (RAP). The property sold
with all environmental approvals.

K Hovnanian intends to offer three, three level townhomes in the development. The
St. John and Hopkins models contain a living area of 2,387 square feet divided into
three bedrooms and 22 baths with a two car front load garage. The St. Mary’s is
larger containing an area of 2,798 square feet divided into three bedrooms, 2V: baths
and a two car garage.
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Marketing Period Projected at less than one year; no recorded transfers of the property within the
three years preceding the sale

Verified Broker, land records and inspection
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Land Sale 6
Project

Location

Grantors

Grantee

Recorded

Sale Dates

Zoning

Utilities

Land Areas

Sale Price

Unit Rates

Financing

Annapolis Townes at Neal Farm

Dorsey and Tydings Drives; Anne Arundel County TM S1A, Block 24 as Parcels
6, 8 and 45, TM 51D, Blocks 6 and 10 as part of Parcel 60 and all of Parcels 70,391
and 392 in the Sixth Assessment District; also identified as Lots 1 through 50,
inclusive, as shown on a plat entitled, “Annapolis Townes at Neal Farm™ as
recorded among the land records of Anne Arundei County in Plat Book 345, pages
40 through 45, inclusive; Annapolis, Maryland 21401

103 and 105 Dorsey Drive; Anne Arundel County TM 51 A, Block 24 as Parcels 64
and 65 in the Second Assessment District; Edgewater, Maryland 21037

Hogan Real Estate Partners, L.LC as to Parcels 6, 8, 45, 60, 70, 391 and 392
Cosbeeyoma R. Thomas and Monique R. Thomas, Second Successor Co-Personal
Representatives of the Estate of John W. Prann as to Parcels 64 and 65

ATNF,LLC as toall

29103/308 as to Parcels 6, 60,70, 391 and 392
30085/300 as to Parcels 64 and 63

12/10/15; 12/15/15 as to Parcels 6, 60, 70, 391 and 252
9/19/16; 9/22/16 as to Parcels 64 and 65

Primarily R4, General Residence District with smaller concentrations of B2,
Community Shopping District and R-1B, Single Family Residence District for
Parcels 6, 8, 45, 60, 70, 391 and 392 (City of Annapolis, Maryland)

C2, Commercial Office District as to Parcels 64 and 65 (Anne Arundel County,
Maryland) '

All public

7.6506 acres or 333,265 square feet as to Parcels 6, 60, 70, 391 and 392 .
0.389 acres or 16,944 square feet as to Parcels 64 and 65
8.0396 acres or 350,209 square feet as combined

$3,900,000 as to Parcels 6, 68, 70, 391 and 392
$ 300,000 as to Parcels 64 and 65
$4,200,000 as combined

$522,414 per acre or $11.99 per square foot
$84,000 per platted dwelling unit

$2,640,000 purchase money deed of trust, security agreement and assignment of
contracts, leases and rents with Howard Bank at undisclosed terms; 1% amendment
to deed of trust, security agreement and assignment of contracts, leases and rents
increased loan amount to $6,187,500 with Howard Bank (all financing assumed to
be at market)

The Wineholt Group, Inc. 16



Comments Assemblage of seven parcels that is irregularly shaped, level to sloping and mostly
wooded. This portion of the property is now platted and will be developed as the
Annapolis Townes at Neal Farm subdivision that includes 50 townhomes lots that
range in size from 907 to 1,296 square feet with an average area of approximately
1,105 square feet or 0.025 acres. According to the seiler, the combined site was
purchased raw without any subdivision approvals and sold as a platted subdivision.

Parcels 64 and 65 lie between Dorsey Drive and Old Solomons Island Road. The
combined parcels are triangular in shape, level and were improved with detached
dwellings in poor condition at the sale date; all improvements were razed.
According to an area broker, the property will be developed with four model
townhomes as part of the Neal Farm project. However, the site sold as raw acreage
without subdivision approval.

Marketing Period Parcels 6, 8, 45, 60, 70, 391 and 392 of the sale property acquired by the seller in
August 2013 in two transactions with a combined purchase price of $2,100,000
indicating a rate of $42,000 pet potential lot; Parcels 64 and 65 acquired by
personal representatives in March 2015 as part of an estate sale; projected at less
than one year for the purchase of the platted subdivision; no additional recorded
transfers of any of the parcels comprising the sale property within the three years
preceding the transfer.

Verified Representative of Seller, Broker, land records and inspection
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Land Sale 7

Location

Grantor
Grantee
Recorded
Sale Dates
Zoning
Utilities

Land Area
Improvemenis
Sale Price

Unit Rates
Financing

Comments

Marketing Period

Verified

979 Bay Village Drive; Anne Arundel County TM 574, Block 14 as part of Parcel
160 in the Sixth Assessment District; also identified as Lot 4 as shown on a plat
entitled, “Amended Record Plat of Bay Village” as recorded among the land records
of Anne Arundel County in Plat Book 350, pages 30-31; Annapolis, Maryland
21403

BRIG, LLC

CS Bay Village Associates LLC

31701/317

12720717, 12127117

R1, Single Family Residence District {Annapolis, Maryland)

All public

6.302 acres or 274,529 square feet of land area

None at date of sale

$2,800,000

$444,303 per acre or $10.20 per square foot of gross land area

$849.257 per acre or $19.50 per square foot of net usable area

$31,818 per living unit

$18,750,000 deed of trust, assignment of rents and leases, ¢ollateral assignment of
property agreements, security agreement and fixture filing with First National Bank
of Pennsylvania at undisclosed terms {assumed (o be at market)

The property is generally regular in shape, mostly wooded with some slopes. Of
the total land area, 3.005 acres are encumbered by a forest conservation easement
that prohibits development of this portion of the property. The site benefits from
a shared access from Bay Ridge Road and storm water management facilities. The
property was purchased for development with an assisted living facility consisting

of 72 typical units and 16 memory care units.

Projected at less than one year; no additional recorded transfers of the propesty
within the three years preceding the sale

Seller Representative, land records and inspection
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Land Sale §
Project

Location

Grantor
Grantee
Recordea
Sale Dates

Zoning

Utilities
Land Areas

Sale Price

Unit Rates

Financing

Comments

Marketing Period

Verified

The Cove

2590 Solomons Island Road; Anne Arundel County TM 51D, Blocks 15 and 16 as
Parcels 91 and 165 in the Second Assessment District; also identified as Lots 1
through SO, inclusive, as shown on a plat entitled, “Broad Reach Village” as
recorded among the land records of Anne Arundel County in Plat Book 350, pages
9 through 12, inclusive; Edgewater, Maryland 21037

The Columbus Club of Annapolis, Marylanﬂ, Incorporated
D.R. Horton, Inc.

31120/154

4/21/17; 6/30/17

R10, Residential District and small area of R2, Residential District (Anne Arundel
County, Maryland)

All public
6.202 acres or 270,179 square feet

$3,750,000 based on the deed price
$5,200,000 as platted

$13.88 per square foot or $604,599 per acte based on the deed price
$75,000 per potential dwelling unit based on the deed price

$19.25 per square foot or $838,378 per acre based on the platted price
$104,000 per platted lot

Cash to the seller

Property previously improved with a one story brick and concrete block with rolled
asphalt roof cover fraternal building that contains an area of 6,006 square feet. The
building was in fair condition when sold and was razed to allow for redevelopment
of the site with townhomes. The price included in the deed represents the price for
raw land without entitlements to a developer who then sold the property as platted
for a premium to the builder. The platted lots include 36 sites measuring 22 feet
wide by 50 feet deep and 19 lots measuring 22 feet wide by 42 feet deep.
Construction is underway on the three level townhomes. The builder is offering
two models that each contain three bedrooms, 2¥2 baths and a two car garage. The
Holley contains a living area of 2,135 square feet offered at a base price of
$489,990; the Auburn is slightly larger and contains an area of 2,270 square feet
that is offered at a base price of $499,990.

Projected at less than one year; no additional recorded transfers of the property
within the three years preceding the transfer.

Representatives of Buyer and Seller, land records and inspection
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Adjustments

Sales are normally adjusted to reflect the property rights conveyed, conditions surrounding the sale,
financing, changes in market conditions and physical characteristics, including location, zoning and
size. Following is a comparison of Sales 5 through 8 to combined Sites 2, 3 and 4 of the subject
property, -

Sale 5 is the purchase of a site for development with 36 townhomes. Sale 5 is adjusted downward
for existing approvals and site status when sold and upward for razing costs paid by the purchaser;
no other adjustments are made. Sale 6 is an assemblage that is to be developed with a total of 50
residential units. Upward adjustments are made to Sale 6 to reflect the number of units and general
location and downward for the existing approvals. Sale 7 is the most recent transaction but was
purchased for development with assisted living units. Sale 7 is adjusted upward for the number and
type of units, inferior frontage and lack of clearing and downward to reflect the special exception
existing as of the sale date. Sale 8 is also a 2017 transaction for the purchase of townhome lots.
Sale 8 is adjusted upward for razing and number of units and downward to reflect the site status.

Conclusion

On the following page is a table showing the adjustments considered in comparing the sale properties
to Sites 2, 3 and 4 as combined. Before adjustment, the sales range in price from $31,818 to $84,000
per residential site. After adjustment, the sales indicate a range of $50,909 to $75,400 per potential
residential site. Each of the sales represents a purchase of a residential tract within the general area
of the subject property. The sales range in size from 3.819 to 8.04 acres and are residentially zoned.
Sales 5, 6 and 7 are most comparable for location and slightly more consideration is placed on the
rates indicated by these sales. However, Sale 7 is to be developed with an assisted living facility that
is considered inferior to the townhome use of the subject. Some consideration is also given to the
remaining sale because of the 2017 settlement date and lack of approvals.

Based on an analysis of the comparable sales, a rate of $72,000 per potential residential site is
projected for Sites 2, 3 and 4 of the subject property, as presently existing. Therefore, the value of
the supporting land is projected at $1,730,000 (24 potential lots @ $72,000 each = $1,728,000 or
$1,730,000 as rounded).

RECONCILIATION AND FINAIL VALUE ESTIMATES

Cost Approach Not Applicable
Sales Comparison Approach $80,000 as to Site |

$1,730,000 as to Sites 2, 3 and 4
Income Approach Not Applicable

Reconciliation involves a review of the reliability of the data used, the relative applicability of the
approach to the type of property being appraised and the relative applicability of the approach in
light of the definition of value sought. The subject property consists of two non-contiguous sites in
Annapolis, a desirable area in Anne Arundel County. Each of the sites is valued by the sales
comparison approach only that is considered applicable to the valuation of residential development
land similar to the subject.
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The sales comparison approach is considered in estimating the value of Site 1 and of Sites 2,3 and
4, as combined. In the analysis, a total of four sales purchased for residential development are
compared to Site 1 of the subject to estimate a value based on a direct comparison. All of the sales
are in the Annapolis area with two along Forest Drive within the general area of the subject property.
The sales represent 2017 or 2018 transactions. A thorough search was conducted to find
residentiaily zoned sites with the same configuration as the subject property, but none could be found
necessitating the use of smaller sites or of sites located in the Annapolis area of Anne Arundel
County in the comparison.

Four additional sales are included for comparison to Sites 2, 3 and 4 of the subject property as a
residential development parcel. Three of the properties are located entirely or mostly in Annapolis;
the remaining sale is located in Edgewater, but just south of Annapolis. The transactions are fairly
recent having occwred in 2015 through 2017 and are considered the best comparables available.

The cost approach is not applicable to the valuation of either Site 1 or of Sites 2, 3 and 4, as
combined, as the properties are unimproved. The approach is most applicable to improved sites.
The sites are not valued by the income approach as residentially zoned land is generally purchased
for development, and not for the generation of income from leasing the land.

Therefore, subject to the underlying specific assumptions and contingent conditions as contained
within this appraisal report, it is my opinion that the fee simple market value of Site 1 of the subject
property, as presently existing, unencumbered by any coniract of sale agreements, as of June 12,
2018, is estimated as EIGHTY THOUSANDS DOLLARS ($80,000). The value estimate isof the

real estate only.

In addition and subject to the underlying specific assumptions and contingent conditions as
contained within this appraisal report, it is my opinion that the fee simple market value of Sites 2,
3 and 4, as combined, of the subject property, as presently existing, unencumbered by any contract
of sale agreements, as of fune 12, 2018, is estimated as ONE MILLION SEVEN HUNDRED
THIRTY THOUSANDS DOLLARS ($1,730,000). The value estimate is of the real estate only.

REASONABLE EXPOSURE TIME

Reasonable exposure time is defined by The Appraisal Standards Board of The Appraisal Foundation
as follows:

The estimated length of time the property interest being appraised would have been offered
on the market prior to the hypothetical consummation of a sale at market value on the
effective date of the appraisal; a retrospective estimate based upon an analysis of past events
and assuming a competitive and open market.

Reasonable exposure time is presumed to occur prior to the effective date of the appraisal. In
addition, different types of propertics can have varying exposure periods with longer periods
associated with special purpose properties or at higher price ranges. The estimate of a reasonable
exposure period can be based on an analysis based on: (1) statistical information about days on
market; (2) information gathered through sales verification; or (3} interviews with market
participants.
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In estimating a reasonable exposure period for the subject parcels, consideration is given to the time
periods experienced by similar residential or development properties. The sales included in this
report had relatively short exposure periods because the properties were purchased by individuals
who wished to construct residential units on the sites, The estimated values of the subject sites are
related to the exposure periods for the sale of the properties. For the subject sites, an exposure period
of not longer than one year is estimated to have occurred prior to the effective date at the appraised
values for Site 1 or for Sites 2, 3 and 4 as combined.
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QUALIFICATIONS OF ANTOINETTE WINEHOLT, MAX

EDUCATION

M. B. A,, University of Baltimore, 1985 _
B. S. Degree in Business Administration, Univessity of Baltimore, 1981

APPRAISAL COURSES

Real Estate Appraisal Principles, 1986

Introduction to Appraising Real Property, 1986

Basic Valuation Procedures, 1986

Maryland Chapter 26, Subdivision Analysis Seminar, 1986

Capitalization Theory and Techniques, Part A, 1987

Capitalization Theory and Techniques, Part B, 1987

Maryland Chapter 26, Highest and Best Use Seminar, 1987

Case Studies in Real Estate Valoation, 1988

Valuation Analysis and Report Writing, 1988

Maryland Chapter 26, Risk Analysis Seminar, 1983

Appraisal Institute, General Certification Review Seminar, 1991

Maryland Chapter of the Appraisal Institute, Subdivision Analysis, 1994

Marylangd Chapter of the Appraisal Institute, Standards of Professional Practice, Part A, 1996
Maryland Chapter of the Appraisal Institute, Standards of Professional Practice, Part B, 1996
Mational Uniform Standards of Professionat Appraisal Practice Update Course, 2003, 2006, 2009, 2012, 2015
Commercial Development Update Seminars, 1997, 1998, 1999, 2000, 2002, 2004, 2007 and 2008
Advanced Income Capitalization, 2003

Uniform Appraisal Standards for Federal Land Acquisitions, 2006

Appraisal Curriculum Overview, 2011

Continuing education seminars and courses sponsored by The Appraisal Institute

PROFESSIONAL AFFILIATIONS

Member, Appraisal Institute, MAI Member 11746

Secretary, Maryland Chapter of the Appraisal Institute, 2007

Vice President, Maryland Chapter of the Appraisal Institute, 2006

Treasurer, Maryland Chapter of the Appraisal Institute, 2005

Regional Representative, Maryland Chapter of the Appraisal Institute, 2003-2004
State of Maryland, Certified General Real Estate Appraiser, License Number 04-220
Associate Member, Institute of Real Estate Management, 2003-Present

Member, Anne Arundel County Board of Realtors, Inc., 1988-Present

Maryland Licensed Real Estate Salesperson, 1988-Present

EXPERIENCE
1997 - Present, Real Estate Appraiser and Consultant, The Wineholt Group, Inc.
1993 - 1997, Real Estate Appraiser and Consultant, Powell and Westholm, Inc.
1985 - 1993, Real Estate Appraiser and Consultant, JDC Appraisal Services, Inc.
2015 - 2016 Qualified expert witness Maryland Tax Court

PROPERTY TYPES APPRAISED

Full narrative appraisal reports of office buildings, industrial facilities, retail centers, special purpose properties and
residential development land.
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CERTIFICATION OF APPRAISER

I certify that, to the best of my knowledge and belief:

The statements of fact contained in this report are true and correct.

The reported analyses, opinions, and conclusions are Jimited only by the reported assumptions and limiting
conditions, and are my personal, impartial, and unbiased professional analyses, opinions, and conclusions,

I have no present or prospective interest in the property that is the subject of this report, and no personal
interest or bias with respect to the parties involved.

I have no bias with respect to the property that is the subject of this report or to the parties involved with this
assignment.

My engagement in this assignment was not contingent upon developing or reporting predetermined resulls.
My compensation for completing this assignment is not contingent upon the development or reporting of
predetermined value or direction in value that favors the cause of the client, the amount of the value opinion,
the attainment of a stipulated result, or the occurrence of a subsequent event direcily related to the intended
use of this appraisal.

1 have provided no services, as an appraiser or in any other capacity, regarding the property that is the subject
of this report within the three year period immediately preceding acceptance of this assignment.

The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in
conformity with the Uniform Standards of Professional Appraisal Practice.

The reported analyses, opinions and conclusions were developed, and this report has been prepared, in
conformity with the requirements of the Code of Professional Ethics and Standards of Professional Appraisal
Practice of the Appraisal Institute.

The use of this report is subject to the requirements of the Appraisal Enstitute refating to review by its duly
authorized representatives.

1 have made a personal inspection of the property that is the subject of this report.
No one provided signiticant real property appraisal assistance to the person sigaing this certification,

As of the date of this report, I have completed the requirements under the continuing education program of the
Appraisal Institute,

The appraisal assignment was not based on a requested minimum valuation, a specific valuation, or the

approval of a loan,

' Antoinette Wineholt, MAI
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RESTRICTION UPON DISCLOSURE AND USE
Disclosure of the contents of this appraisal report is governed by the By-Laws and Regulations of
The Appraisal Institute.

The signatory of this appraisal report is a Member of the Appraisal Institute. The By-Laws and
Regulations of the Institute require each Member and Associate Member to control the use and
distribution of each appraisal report signed by such Member or Associate Member. Therefore,
except as hereinafter provided, the party for whom this appraisal report was prepared may distribute
copies of this appraisal report, in its entirety, to such third parties as may be selected by the party for
whom this appraisal report was prepared; however, selected portions of this appraisal report shall
not be given to third parties without prior written consent of the signatory of this appraisal report.
Further, neither all nor any part of this appraisal report shall be disseminated to the general public
by use of advertising media, public relations media, news media, sales media, or other media for
public communication without prior written consent of the signatory of this appraisal report.
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AFTER RECORDING, RETURN TO:
Liff & Walsh, LLP

1906 Towne Centre Boulevard

Suite 270

Annapolis, MD 21401

Tax [D No.; 06-000-06316800
06-000-90102218
NO TITLE SEARCH PERFORMED
No Consideration — Related Business Entities
Exempt from Recordation and Transfer Taxes
pursuant to MD Tax-Prop §§ 12-108(p) and 13-207(a)(9)

DEED

THIS DEED, made this %2 day of __ Apeil

LR - Deed (No-Taxes)
Recording Fee 20.08
Grantor/Grantee Name:
annapeolis realty
Reference/Control £:
LR - Deed (No-Taxes)

Surcharge 40.8¢
Sub¥otal: £0.00
Total: 60.00
0571942016 12:15
Ci2-6C

$#6173424 CLOAM - Anne
Arundel
County/CCA5.41.99 -
Repister 29

4 2016, by and between

HOGAN REALTY CAPITAL, LLC, a Maryland limited liability company, party of the first
part, GRANTOR, and ANNAPOLIS REALTY PARTNERS, LLC, a Maryland limited

liability company, party of the second part, GRANTEE.

WHEREAS, Grantor purchased the real property described herein by virtue of a Deed
dated November 12, 2014, and recorded among the Land Records of Anne Arundel County,

Maryland, in Liber 27811, folio 082;

Igﬂf-!‘d

~Faxation on March 15, 2016;

vV 18RO LINJWID

N

v
EERIER:

(o)

WHEREAS, Grantor caused Grantee to be formed by filing Articles of Organization
ith the corporate charter division of the Maryland State Department of Assessments and
WHERE\AS Grantee is and remains a wholly owned subsidiary of Grantor; and

oo WHEREAS, Grantor now wishes to convey to Grantee the real property described
gglerein, for consideration that comprises only of the issuance of the ownership interest in Grantee.
—-* .

. .WITNESSETH, that for and in consideration of the sum of Zero And 00/100 Dollars

($0.00), which includes the amount of any outstanding Mortgage or Deed of Trust, if any, the
receipt whereof is hereby acknowledged, the said Grantor does grant and convey to the said
ANNAPOLIS REALTY PARTNERS, LLC, as sole owner, in fee simple, all that lot of ground
situate in the County o:;'ﬁnne Arundel, State of Maryland and described as follows, that is to say:

PARCEL 1

BEING KNOWN AND DESIGNATED as 1.742 acres of land, more or less,
and more particularly described as follows:

BEGINNING FOR THE SAME at an iron point of intersection of the division

line between the lands now or formerly of America Legion Department of

e

CITY OF ANNAPOUS
WATER DEPARTMENT
WATER ‘BiLLS PAID TO

‘w2
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Maryland # 141 (see 2435/818) and the herein described lands of Light of the
World Family Ministries, Inc. (see 10409/54), with the southwesternmost right-
of-way line of Maryland Route 665 (Forest Drive);

Thence, leaving said beginning point so fixed and binding on the aforesaid
Maryland Route 665 (Plat #50225), the following three (3) courses and distances:
(f) South 43°47°43” East 65.84 feet to an iron rod set, (2) South 47°08° 14" East
99.66 feet to a point, and (3) South 54°45°58" East 5.45 feet to an iron rod set;

Thence, leaving said iron rod so fixed and said Maryland Route 665 and binding
on the division line between Parcel 2 of the Light of the World Family Ministries,
Inc. {(see 17382/476) and the herein described lands, South 39°26°28" West
431,54 feet to a 4” steel post found;

Thence, leaving said steel post so fixed and binding on the division line between the
lands of "Rider’s Glen Subdivision" (see Plat Book 202, Pages 33-35) and the herein
described lands, North 56° 36' 35" West 171.26 feet to a 4" steel post found at the end of
the first mentioned division line;

Thence, leaving said steel post so fixed and binding on the aforesaid division line
between the lands of the America Legion Department of Maryland #14)] and the herein
described lands, North 39° 26' 28" East 462,89 feet to the place of beginning. Containing
in all 1,742 acres of land more or less as surveyed by ATCS, P.L.C. in August of 2006.

PARCEL 2

BEING COMMONLY KNOWN as the Former Eliner Homber Property, or 0.833
acres of land, more or less, as shown on State Highway Plat Number 50459 and more
particutarly described as follows:

BEGINNING FOR THE SAME at an iron rod set at the point of intersection of the
division line between the lands of Light of the World Family Ministries, Inc, (see
10409/54) and the herein described lands of Light of the World Family Ministries, Inc.
(see 17382/476) with the southwesternmost right-of-way line of Maryland Route 665
(Forest Drive);

Thence, leaving said beginning point so fixed and binding on the aforesaid Maryland
Route 665 (see Plat #50225), the following two (2) courses and distances: (1) South 54°
45" 58" East 22.83 feet to a point of curve and (2) with the arc of a curve to the left, 61.46
feet to an iron rod set. Said curve having & radius length of 8,242.67 feet

Thence, leaving said iron rod so fixed and said Maryland Route 665 and binding on the
division line between the lands now or formerly of Katherine Properties, Inc. (see
7707/244) and the herein described lands, South 39° 15" 46" West 421.87 feet to a

point;

Thence, leaving said point so fixed and binding on the division line between the
lands of "Rider’s Glen Subdivision” (see Plat Book 202, Pages (33-35) and the herein
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described lands, North 56° 36" 35" West 86.00 feet to a 4" steel post found at the end
of the first mentioned division line;

Thence, leaving said stee! post so fixed and binding on the aforesaid division line
between the lands of the Light of the World Family Ministries, Inc. and the herein
described lands, North 39° 26' 28" East 431.54 feet to the place of beginning.
Containing in all 0.833 acres of land more or less as surveyed by ATCS, P.L.C. in
August of 2006.

The improvements thereon being known as 1701 Forest Drive.

BEING the same property which, by Deed dated November 12, 2014, and recorded
among the Land Records of Anne Arundel County, Maryland, in Liber 27811, folio 082, was
granted and conveyed by Matthew W. Qakey, David G. Sommer, and Robert R Kern, Jr.,
Substitute Trustees unto Hogan Realty Capital, LLC.

SUBJECT to all easements, covenants and restrictions of record.

TOGETHER with the buildings and improvements thereon erected, made or being; and
all and every, the rights, alleys, ways, waters, privileges, appurtenances and advantages thereto
belonging, or in anywise appertaining.

TO HAVE AND TO HOLD the said tract of ground and premises above described and
mentioned, and hereby intended to be conveyed, together with the rights, privileges,
appurtenances and advantages thereto belonging or appertaining unto and to the proper use and
benefit of the said ANNAPOLIS REALTY PARTNERS, LLC, as sole owner, in fee simple.

AND the Grantor hereby covenants that it has not done or suffered to be done any act,
matter or thing whatsoever, to encumber the property hereby conveyed; that it will warrant
specially the property hereby granted; and that it will execute such further assurances of the same
as may be requisite.

[SIGNATURE AND ACKNOWLEDGMENT BEGIN ON NEXT PAGE]
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WITNESS the hand and seal of said Grantor, the day and year first above written.
Witness: GRANTOR:

HOGAN REALTY CAPITAL, LLC,
A Maryland Limited Liability Company

By:  Hogan Development, LLC, Member
A Maryland Limited Liability Company

ﬁ £ —% By: A u@«-@:w—-/ (SEAL)

V74 i “'S. Hamilton Chaney, MemberV
sTaTE OF [1)00 I ald ,county oF Aane ARuNDel  towit:
[ HEREBY CERTIFY that on this _ X _day of QPR\L_ , 2016,

before me, the subscriber, a Notary Public of the aforesaid State, personally appeared
TIMOTHY S. HOGAN, and acknowledged himself to be the MANAGING MEMBER of
HOCAN DEVELOPMENT, LLC, a Maryland limited lability company, a MEMBER of
HOGAN REALTY CAPITAL, LLC, a Maryland limited liability company, and acknowledged
that he, being authorized so to do, executed the foregoing document for the purposes therein
contained, in the aforementioned capacity.

IN WITNESS WHEREOF, 1 hereunto set my hand and official seal.

oty -\ -

\
Fo H2 NOTARY PUBLIC

*i OTARP‘..".*% o N
- \\—00«.—- g-‘g My Commission Expires: |- S\ -\q

3%, PUBLAC ﬁACKNOWLEDGMENTs CONTINUE ON NEXT PAGE]

ot/ ..'o -, o

i ONS
e WDEL OOW
"”hurﬁlﬁ\\\\““
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STATE OF {1 Zag‘g 5 \and ,county oF Rnne Basnhel ., to wit

! HEREBY CERTIFY that on this _¢5!\  day of QDGL. , 2016,
before me, the subscriber, a Notary Public of the aforesaid State, personally appeared S.
HAMILTON CHANEY, and acknowledged himself to be a MEMBER of HOGAN REALTY
CAPITAL, LLC, a Maryland limited liability company, and acknowledged that he, being
authorized so to do, executed the foregoing document for the purposes therein contained, in the
aforementioned capacity.

\\\\\3‘:‘& W WHEREOF, [ hereunto set my hand and official seal.

“?\\Qv' .......... .....4’-,’,” - ‘
SHwOTARYIAE ?Cwm Sandid
iZ oo e iSE JNGTARY PUBLIC
.%%‘ uBLiY g § My Commission Expires: (2 Q-

2%

"”"" A “\\\
THIS'IS TO CERTIFY that the within Deed was prepared by, or under the supervision of
the undersigned, an Attorney duly admiited to practice before the Court of Appeals of Maryland.

=

~thomas W. Simmons, Esquire

s I‘Y .......... ? ‘" \\
o/VD EL (‘;0\2\\\\\\
'|
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Deed

Tax ID No.: 06-702-90099221 SubTotal: 16 4o

06-702-90099222 Total: 160. Q0
B3/ 8372017 nglé

23260
DEED fsggs?g ¢CoS@! - Anne
runoe
THIS DEED, made this 244  day of B, , 2017, byuahd/bedezn 10 -
NEWTOWNE TWENTY, INC., a Maryland /corporation, party of Rewt 56t Lart,
GRANTOR, and ANNAPOLIS REALTY PARTNERS, LLC, a Maryland limited liability
company, party of the second part, GRANTEE.

Deed - Recordation Tax

Instrument Type:

WITNESSETH, that for and in consideration of the sum of Twenty Thousand and
"00/100 Dollars ($20,000.00), which includes the amount of any outstanding Mortgage or Deed
of Trust, if any, the receipt whereof is hereby acknowledged, the said Grantor does grant and
convey to the said ANNAPOLIS REALTY PARTNERS, LLC, a Maryland limited liability
company, as sole owner, in fee simple, all that lot of ground situate in the County of Anne
Arundel County, State of Maryland and described as follows, that is to say:

PARCELB

Being known and designated as Parcel B, containing 31,834 square feet, more or less, or
0.73 acres more or less, on the Plat entitled “Rider’s Glen Record Plat, Plat 1 of 3%,
which plat is recorded among the Plat Records of Anne Arundel County, Maryland in
Plat Book 202, page 33.

PARCEL C

Being known and designated as Parcel C, containing 6,576.3 square feet, more or less,
or 0.15 acres, more or less, on the Plat entitled “Rider’s Glen Record Plat, Plat 1 of 37,
which plat is recorded among the Plat Records of Anne Arundel County, Maryland in
Plat Book 202, page 33. ,

BEING part of the fee simple property which, by Deed dated ‘March 27, 1969, and
recorded among the Land Records of Anne Arundel County, Maryland, in Liber 2254, folio 91,
was granted and conveyed by Meyer Gilden, Sadie Gilden, Joseph Carton, Selma Carton, Oscar
Brilliant and Geraldine Brilliant unto Newtowne Twenty, Inc.
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TOGETHER with the buildings and improvements thereon efected, made, or being;
and all and every, the rights, alleys, ways, waters, privileges, appurtenances and advantages
thereto belonging, or in anywise appertaining. '

TO HAVE AND TO HOLD the said tract of ground and premises above described and
mentioned, and hereby intended to be conveyed, together with the rights, privileges,
appurtenances and advantages thereto belonging or appertaining unto and to the proper use and
benefit of the said ANNAPOLIS REALTY PARTNERS, LLC, a Maryland limited liability
company, as sole owner, in fee simple. .

N 1
AND the Grantor hereby covenants that it has not done or suffered to be done any act,
matter or thing whatsoever, to encumbgr the property hereby conveyed; that it will warrant

specially the property hereby granted; and that it will execute.such further assurances of the -

same as may be requisite. )

WITNESS the hand and seal of said Grantor, the day and year first above written.

~

Witness:

NEWTOWNE TWENTY, INC., a Maryland

~ corporation .
% . M Ut s
-~ : Scott Wade, Vice President '

, COUNTY OF J'f-u. /A/‘// ,towit:

| HEREBY CERTIFY that on this 2% day of Aemany 2017, before me, the
subscriber, a Notaty Public of the State of Mo rhos ., personally appeared SCOTT
WADE, and acknowledged himself to be the VICE PRESIDENT of NEWTOWNE TWENTY,
INC., a Maryland ‘corporation, and acknowledged that he, being authorized so to do, executed
the foregoing Deed for the purposes therein contained, in the aforementioned capacity.

IN WIiTNESS WHEREOF, I hereunto set my hand and official seal. §%§,§;me o
T “.

§3:6
£gi0. 0
EAah

TARY PUBLIC

Ty AHUNDE™

My Commission Expires: [3/7%3 Ty

[CERTIFICATE OF PREPARATION BEGINS ON THE NEXT PAGE}
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THIS 1S TO CERTIFY that the within Deed was prepared by, or under the supervision
of the undersigned, an Attomney duly admitted to practice before the Court of Appeals of

Maryland,
omas W, Simmons, Esquire




ANNE ARUNDEL COUNTY CIRCUIT COURT (Land Records) RPD 30694, p. 0469, MSA_CES59_31136. Date avallable 03/08/2017. Printed 06/29/2018.

State of Maryland Land fos i :
Q Battimore City @ County:_AmoAamdel g
,  Anformation provided i for the use of the Cleek's Offfce, Stetz Departurent of
Assexsments and Taxation, and County Finance Office Oulp.
(Type or Printin Black Ink Only—All Coples Must Ba Legible)
[ Type(s) {[T] Check Box if addendumn Intake Form is Atteched) 3
of Instruments | X | Peed : |_ ] Mongge Other | | Owher 3
Deed of Trust Leats
2 [Conveyanca Type | X| Improved Sale | { Unimproved Sale  § | Multiple Accounts { | Navan Arms. 3
Chack Box Agms-Length 1) Arma-Length £2/ Arns-Length £3) Length Sale o) h
3 | Tax Exemptions Recondatlon s
(If applicable) Stote Transfer g
Clie &7 Explaln Authority County Trantfer
4] Constderailon Amount Flnaneo Ofles Uso Only
Purchae Price/Conaldarstion [ 20,000,00 Tranusfer end Reenndation Tox Consemtl
Any New Martgege H Tranafer Tax Conzideration S
Consideration Balunce of Existing Mertgegs - X{ )% - |5
and Tax Otters _ 3 Less Excipiion Amovnt m
Caloulations Tolal Tesmifer Tax =
Other: H Recordation Tax C
X( Jper$500¢ =
Full Cash Value: $ TOTAL DUE 5
| 5 | Amount of Feea Dee. 1 Doc. 2 Agent:
Reconding Chargo 5 20,00 $
Surchesge 5 40.00 $ Tax Bill:
State Recordation Tax s 140.00 $
Feos
Siate Transler Tax H 100.00 L) C.B, Credit:
County Transfer Tax $ 200,00 $
Other s 3 Ag. Tax/Other:
Otker 3 $
District Preperty Tox 1LY No. (1) Grmntor Liber/Fallo Mnp Pareel Ne, Vor. LOG
Desarlption of 6| 70200006221 & 90096222 2264151 O51E 2355 (B0
Proparty Subdiviston Name Lot(a) | Mok @) IsceUARQe)|  PltRer | SqFtiacreage ()
SDAT requires . 2354791
a T;:;:::si:’f:::‘:g an Locallon/Address of Property Belng Conveyed (2)
P e eximimof 40| F21ce18 -7 Acios 4%, E Julana Cirs & Parcal G 15 Acres +I-E Juana Clcls, Annnpols, Maryland 21403
characters will be Qiber Froperty Identiflers (If npplicable) Waler Meter Account No.
indoxed in accordance
with the priority cited in Resldenth 'S]Dr"m-ﬁ!ﬂiﬂll.hlm | Fee SIMPI_G@ aor Ground Rent[ ] Amoxnt: I NIA
Real Propenty Aricle | .Partal Converance? [¥es {Kllo | Deseriptionlamt. of SgFAcreage Tronferred; N/A
Section 3-104(gHIKN.
. 1f Portind Conveyznco, List Improvements Convoyed: N/
7] Dot 1 Grantor(s) Name(s) Do, 1= Grantor(s) Namer}
Nowlowno Twenty, Ine
Teansferred < L
Fram
Dot § - Owner(s) of Record, IF Different from Grantar(y) Doc. 2= Chviter(s} of Record, IFDIiTerent from Grarnton(s)
8 ] Doc. 1-G {s) Numcfo) Boc, 2 = Grantee(s) Namc(s)
Ani s R
Transforrod napolis Really Partnars LLC
-1
¥ Newr Owner’s (Grantee) Malling Addren
8 | Doc, 1 = Additionat Names 1o be Indexed (Dptiona)) Doc. 2 Additlonnt Names te be Endexed {Optional)
Gther Names
to Be Indexed
0] Contect/Mail Instrumeat Submitted By or Contact Person B Retern to Conteet Persen
Information Mame: . Monlca k. Wolall
Firm Eagls Titla, LLC O  Hotd for Pickp
Address: 181 Harry 8. Tresman Pariowdy, Sulis 260
Anngpolis, MD 21401 Phone; (410) 266-600 O Return Address Provided
1] PMPORTANT: BOTH THE ORIGINAL DEED AND A PHOTOOPY MUST ACCOMPANY EACH TRANSFER
Yor |XiNo  Willthe property being conveyed bo the grantes’s principal reaidencs?
Ascessmant Yes No  Does izmfer includo persanal property? I yes, identify:
tnfarmatian
T(‘I You I—iﬂo Vas propeny surveyed? If yes, attach copy ofl-u.r\my (if reoorded, no copy required).
£ Astessment Use Only - Do Not Write Balow This Lina
K] Termiral Verlfcation . Agitevltural Verification Whala . Pot . Tran, Process Verification
% Trapsafer Kumbat Date Recelved: Dsed Referorce: Aasignad Prapety No.:
— ———————— f—
2 [ Year 20 Fi) Geo. Msp Sub Black
# I iond Zaria Giid Piag ot ]
& | Buildings {ise Parcel Soction Oce. Cd.
2 [Tetal Town Cd, . 1. Ex. Cd.
‘g REMARKS;
g
«
8
‘R
@ .
Dirdutbn: ) Clark's oo 4 spar AOCLL.200 (32007)
O Offiow of Finonco B Procorw C16-7998




ES PG Be) 36 Y L

u

IHE EWSTE T GO 0 Reiid
? T LT Ry, 25 putilt avan v AN WESET QIEIEIE SNV NOHE, KPP B OV T L S0 SiIneD v SUSGKE Sre0eais

NOUVINGTT  SEINKG

- “..... " Ralm Sl nee vew - i - g
dﬁ& T YT 008 LVId. TN YIS TR g v Ay gBEo: t YA SHETONY DA B )03 H
RS Sa8 .Eﬂ:w.&..ha%u T T o K \n., Imm\ﬁn\a i H
) P 8@%&&% ) ' oz %n@ﬁ% e M
’ 6 Tl s, TN VIS NS : ONVIRSYA “RLIN0 STOAVHNY 0 ALY S
T WSSIRNSE,  SSEUMYS MO §epL e SUTHIOND TR, Bary Jow .‘m,_wﬁ&a W ONIIT GIY BN ) :Sm.aa W
L4 QEo0d; 2T mm&gomm¢, ' Adnmzm EDMQ = e g S OB ) IR0 T
NFID, SHIAG: L v ey -
ettt =Y .E.!w_-m v& 3 . N,
s=0 u—_zi!u u bt NFN L - G,
PR it TS STOMRY 20 D _3 :
gouin 2 ] PACHAY STRerfin 0 A0 ks
o m st DT REY dews e , e SN 0B 30 INPRLANIS AOBIY B
ety —
ﬂﬂ R =W UKD T D ﬂghbqukh‘gé NOSURATE P Wi by
N0, S Siten MIOL - por LTS U Tine . Sﬂ.uw_ﬂ‘h SURID u..,.u&u Nm\.ﬁ\.& FROSIS Attt R@.‘N\W _— Ifmrse =
Tt Foonws O ELUME SUYSONT - asirr L L e, -
vy | NOL VDL HED HTNRG s _.uzvn Eﬁ w 7TUIETT e
i ' bl E..%Nx.wﬁu.ﬂ_o_ Frd SMICT MVOGH S0t N v oo L e B St OF 5 kﬂﬁﬁﬂ“ﬂa&:ﬂ&«.ﬁ T
& Z T g e g, - ..
avod Ve w0 ﬂﬂﬂcﬁwm«ﬁ m\vc.\m- N.u“&l : \N} = ...
ST AT B G . S Sl | WOHILOGNS 0 iYLy Seit ot SO0 AU DL, INITIAN A Vit JISINRY 0 SIGRTSVT T 7

-]
w0
Y 0 51 VIur A
[y VR TTTT 0, 003 GIENIGRW TEE ALDADSS U Y. T AZIS 0, SUNIRFEGEE Fo
50 4% Qo) B ¥ I8 B S WY
“ad) 4% ey v v B0 XIVIOY Y A SOUCIN GOYT. U W ORKIRS GV ET6TGE IRV RV T Al
- SRS A T AL INMBLNIY B TV LT, WD HIEIN A CRCHACD.SG0r) SHT D A S0, NISITING, -7 21
3 AL DV NORTH SIS 20 SIS It HYONT 2N YRl 30 BOLIGE U L8] LIBFoTIE
St A A0S SHTTNGY I TN LMD 5 WOTGH WNOHS 173 T LR Al 28 ALRARE T

=00 T et VS ZNPVAIEN GDOE hh.qu&.tmmu SH0A3NMAS . Sy ha TUGAKY AL K DL £

. 142010 “SRIAINLILE IHINISvHT WILvArNLT SO iing F1oNL
hhé\ﬂuﬁ@u%&hktuz.ﬁéﬁgbﬂs “TOUYd LVAN ANY POWS J7uf LTI ONY QISWALSAMD L7371 38 TS

ZLON-GHYZYH HOH P Nivld GOOT, WISYod ODUM ba01v SUNIIIIGYS MORYALINGD ONY HLLDIE hnv2ionm »

A . ) »«1%153%3883?31»3%
. - - - LN .ﬁutag W3R 0% i Olle HIWGHD!

- 3

[ERAVAHEA bt S huir ol A S A i A

O B e
T I0H TIVHE ‘SA0 DMATTING RN DN B SAGURRY IO h

STOWYHAY 43 AL ) O QILYKTID 3§ QL Liws JoI3CT «

ieglamd Siale Avghlyey |

u \1 0 mowvd .
g H j e Py T TRy T T
AR ’ B TR 2 S f

GG ES d EOR LA S0 W D B0 RTZIS YR TS 99002 1B VY TINI-RS 01 H T N b teng) SHAD 1INZIAT ANGGY Hi;'iﬂilv W

I
ER% T LR LS G 16 2008 TorrviHrer
OHY IPOER W ralndy SHadd DD THUZIYE #0)
ALG 10N “MON VIDOSTY ENIHMOINON Jnl O A PeISOsTRr

P M .wv\vﬂ OO JVIRINYT W DA

iSOl YT LMY S
IR R e RRE SRS W a
LN MLLws ¥ 435 1m0 Sl bom T
1 Wvers ey hhecheen adal v

gg&ob%oﬁg

@_.- Ao an R!-éih%io *

aoererdisrv
ONT HOZILGD WA ALD T AD SONYNIINAY

TR

“h-..
oy
£]

-

T WCAVE) EIGHArn SSifwe Trewad ozt Tre o

TCAYRT A ALNDD 0w Dy o SCWI0TE
Gy Pd GRG0 OL LORDRY oetvallinyn Oy sudaie
HY O J20r0rt 30 ThreG ALNCOYS LAORXwrn aoUwarals i 9

T 0 ORrQH) BRSO WG I 43 681 1Y
LSOO QIACTY 03P AD-T) HOUNIORIH ) A20TDNS 1V TAG T

LINIAHON OO SDaen

AL M A0 ERGOVLEY Y MLELS TYWEVOSD S 04
ﬂ«ﬁh«uﬂ«.ﬁ?ﬂ.;aﬂvgggx.

ALY J] IOM LINVOOU bvet JiTiisOuddy

e &
L i

SARLINTRE THALLAZN
:
B
i
§
3
g
j5e
i

y s R w N . .
.l|nh|||'nl|1||:11lllllll!l]!iilltllttlIleillsl|ll}!iel'!|lﬂlllltll,

W

IR ALONIBIA / PR - A

3
g ﬁ " g Tzouvd

A e
Doton

THY D Oov WEYD JHIAZIVITN Whive PaGlS

T POYLEY S ALl

Jax Al Gyt 30 TS Srety350ee iy Sutrm3on

UD 1300 THHE DNWYISCMA oY SXTTmdin
EAD DA LS e aPsts Y

o
@ [T

I
‘g .

WYl JAYIEONET CIOAY L

Ml TTaGIIY 20 ] LRI OF DG SnbE Y OH i oL
MNKSY] KY ST QRHYED R TS wluY S 2004 JavdSine
MO HEUYAIENGS Y Jrn AT tAXoNd 3 IO srimid 2

SO T

LIS IOV ZeNoLe m




CIBLAGUD B TG LL0AL STRTEAE O B5T5TSERNS Wi SEEE "3 0L YoM ML PN E-EE000 1R e MEd LOA TR 000 SIRURET AU TR0 35

- e g o e o 2 LT e T T e el e s et e T R e o 2 > [ — - s
-2 ! - .
+ T Bl sTelmge Haw, . T e ) 3 a3
T30, € LV BYd T Res VB R g T e O oad— ,a_aﬁ? T i v e z
" o i . e
. | YYIur Aanod, TGN WY P0G D . " % YIRS :
* ST 10 0 : A0H 1z, ORYUY STOMNY '
. 2487 AU LT = TR IV 390 - - e TIUNY LN ShCdHY 20 ALD
= D8 TS, SHITONE TAID 5@. 30 30 NI LT DHNIT NV DHHY K 0 nﬁ:ﬁ&a P
WP IO, ST M.T0m3 901 iavn e — W35 Y HILYS NSNS0 BAOUAY ADY
B o7 mm&ﬂoomm4 ® TIANS: EDMQ B g
Lyid. 803y o Al ostmmt ere ﬁs YO SRR 30N 0 01T
IO SHAART: L e b WAL /e~
H o -
s
STV 20 ALD soalae /. D € b
HOESIMNO0 ? SN WAL G LIILEYAI0 " z
IO i " =
- . _ s ¥ z
EEEI= e - :
e .mu.nn Nr&;&..nu..n- —a : =
%%ﬂ? ) -1 . o -
S W. < T
FLILET .
[ oaBPCHOL =t
WX Y - = A
p .%.%H e <
e R T -~ =
e oo i [
L YIS gl z
Ty z
YiVE HANNO - z
g, —.
AT Wm =
rO0IGLE FLHLOLL 2 . H
\ 152 ! IR ey
~ .wﬂwamm_. .._».mimmmm" m"” Gu QRO 16EE WM [aYR mmmwxm .ﬁbm o 5 me : =
TRLreLy'  CouEE L T =
! GouL.  Iminm 5t ANMOIMAN O 3| = i
LI . 92uGLL SELOBLL gL - fite | 2 =
s D . - 04TTRLL TIIORLE 1] - R
A %3 muon, (). =6 | 2 {2
Tl Twrmskd ge- (3] Z _
M- | = T '
= B = i
[T rruy s u.u.ti w04 pes | 3 = 1
LY OOTLY ﬁ(n_z ..‘,u \\‘\\ .%..H.; | = "
“ il = = .
2 B E 1
A 2298 o = H
ab 3 wEgE =8 = i
] i mmmm Lo = :
O T i 4F 5z hi= ES
¥ P o
- iz | & I z '
h] » ;| = Y ey
A1 20 108 I2 3 m ! me H Eapd = i
qoms ZALU § B R ER
.Lq& qL..M_,s.x | o N “ - !
- E 3 E
Tl Ood—- J .ty SLOL & m = him
A E H
i i<
4 E
=
m - LNOIY] TomY LAt 5 vl MOTTANENGY i
“ B " - o %
_ oo usemn e oo JSER . . s 2y
i Ty 2D W US P VUYRN DOMIHRm HRvarses « v T 7 : faed
- Xorveh MID oaeeg
TV D MWD SR OWET (TTHD YNYOWF} Oyt g QL0 ORvL e .ﬁmraﬂ.mi.u STHIYILD Ahwv
SO O 310 CF TUYoe(] 38 DL YR
;L0 W AT ONRTE (85=1) ZI0T Tlowe T YRey WISL
Y T W U SN :..K..Mvﬂ HOYINY LB WIDL
SR THYL V%Y
sswnhuda_nhﬂm.ﬂqarw'wn.mnﬂbm - J Hm
\
- — e+ s e T p 1

T




el e RGP W

A i A
“ONVIHVI UINN0 LI TN,

o A R
LV d- QUQITH:
NEID SHICA

I

M Pl

»eE DAY [0d woun
OR1 SIATAOHd AHRIAHLIK
R [

o oy
-
R e e |

2 T N 5

CHYTLEYN 20
O, IHNY 0, LN GO0 HL I
IS ONY TV AR B0) IR

(E)-pnropnon

43 £
W E H3Sd H ARLONOQ
s HHHOREE

]

1RMQZYY HXAYANGENOS ST

M LGS S

J ITFLET N

fiand) #m 40 LR T

v T YNVIInE

[t n srsuse s

F0dian FovRSONYY Oy LAQeerd

TYRCT wg VT TN
- - FIGTATSHOD OO YTy MIANGD +

P e

= Mr sxuv_h..n.w-blnwlw“u. . -
..M..m._m% 59 m:. .12
o e a ol

e

b
3

nﬁq.-n s Oy TUadT v i)

o

[TR DR

k]

Fhll §

G

5 SAE:

ini

AR

fl

b

B |1

TR

i

]

A
EIARK

il

NOILVINEY.L 1071

(1L

ey
WY O Y RSN
FLath

e
RS

3

0h IHSEYRDY H

Gl riainas i

2 OHY DHUHYT 0. w1

H
i&ﬁu FELERL (LR P R -

LUIHIH?“'.‘

i
¥

)

AL
[ESTRIERY

z

AR SRR

WIHED JEeT 27
Laror
20 0003 ZENC 0
37 JHAOLATN
152 Nvd
H
L

ST ) AL
CREETE A ST S Ml LAELL MILEEC OV M S LT (8 31 S L] O 2T WA IR E AT LG b 1P (R 5 e 25 S] JRA0T LIRSS A IR Ty 3 E R

po
o
v

Trlltlitll?lI?ll!lltY‘lll[llllillll'Irllilltlllsll

Barglaw) Siake Srchives

teas BiL)

u

SO

4
fsshendonnadening

e

11

R

ot

T, AL T
T y5s e
s £ .n..\..m...
2 7
i I i
n I3 1, .r__.m I}
a1, v o
= s %
13 R ﬂum
23 $3T] i
€ W X .m,.n...
AR ROL BTS
TR BELE S5

2

55011V 1d M ADYS Z0ENDOR




View looking east along Forest Drive frontage of Site 1
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View looking north along Newtowne Drive fr ntage of Site 1



View of the interior of Site |

View looking west along the Forest Drive frontage of Sites 2, 3 and 4



View of interior of Sites 2, 3 and 4



7/24/2018 Annapolis.gov Mail - Special Event Costs w tickets

Mayor Buckley <mayorbuckley@annapolis.gov>

Special Event Costs w tickets
1 message

Deborah Yatsuk <dyatsukd18@gmail.com> Tue, Jul 24, 2018 at 11:56 AM
To: aldpache@annapolis.gov, aldarett@annapolis.gov, aldfinlayson@annapolis.gov, Rhonda Pindell-Charles
<aldpindelicharies@annapolis.gov>, aldtierney@annapolis.gov, aldsavidge@annapolis.gov, "Ald. Marc Rodriguez"
<aldrodriguez@annapolis.gov>, aldhenson@annapolis.gov, mayorbuckley@annapolis.gov

Dear City Leaders,

I am reaching out to you all with thoughts many city taxpayers have.....that special event costs born by city taxpayers
have fo be reigned in. That city taxpayers cannot afford to keep subsidizing event after event, some by outside
groups, some that even require ticket purchases, and attended by many non-city taxpayers. We touched on this
during the recent budget deliberations where a large tax increase was implemented with this same item being one
cause for such.

| do listen/watch some city council meetings and find it very eye-opening and usually frustrating and disappointing. If
you were an outsider and watched yourselves, you would probably feel the same with the lack of professionalism
and knowledge. | do want to say | am pleasantly surprised with the 4 new council members. Shaneka Henson
especially. She says exactly what many of us are thinking and | am so impressed with her. | also appreciate the
thoughtfulness Alderman Tierney and Savidge have shown, and the backbone to speak up.

City government is a business without its own money. You take our money and we count on you to use it wisely - for
essentials first. Untll we expand our tax base, or bring in hew revenue, that is where we are at. To waive fees for an
event, that many city residents won’t buy a ticket to, is thoughtless. But rest assured, we do give io what we want

to. My husband and | give a lot electronically to two churches, we are season ticket holders to concert and theater
events in the city, we donate to local shelters and causes. Trust community groups and residents to do such, but city
govt needs to be exira cautious when putting more of our money fo the same things.

Thank you to Fred and Ross for your mindfulness in this regard. For the upcoming benefit concert, it's a fine
venture, but either have tickets and/or sponsors cover the cost.

Thank you very much for your consideration of my remarks,
Debbie Yatsuk

Ward 5
410-507-4543



7/24/2018 Annapolis.gov Mail - August-September 2018 Art Exhibit at City Hall

Felicia Nolan <fcnolan@annapolis.gov>

August-September 2018 Art Exhibit at City Hall

Arlene Berlin <artber5@aol.com> Tue, Jul 17, 2018 at 12:30 PM
To: patricedrago@gmail.com

Ce: jfrenaye@gmail.com, calendar@bayweekly.com, april.nyman@acaac.orq, katherine@annapoliscollection.com,
ctkeorgi@gmail.com, sseifried@uvisitannapolis.org, alison harbaugh <alison@sugarfarmproductions.com>, Richard Niewerth
<richard.niewerth@verizon.net>, rhutzell@capgaznews.com, fenolan@annapolis.gov

Annapolis Watercolor Club

August 6 through September 28

OPENING RECEPTION SEPTEMBER 10, 530-7PM

Thle of Show: On the Town
Images of not only downtown Annapolis but any small town
As seen by individual artists

Rlding in the Park (Dogs} Stacy Lund Levy

Happy House (Flowers) Barbara Burns
Randall Court Joah Machinchick

Sent from my iPad

3 attachments

IMG_1738.JPG
497K

IMG_1739.JPG
53K
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